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THE MONEY MARKET. | 


WHueEN business men returned 


they found the City 


activity and speculation. 


relieving the British public of its money are 
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during the strike is beginning to return. The market 
is paying off the Bank slowly, but there is no sign 
of its emancipation. The feeling against the Chan- 
cellor of the Exchequer for intercepting the surplus and 
so withholding it from the market is very strong. The 
discount rate yesterday was 3} per cent. 


* * ca a 


Our Berlin correspondent telegraphed on Friday :— 
The Bourse is slightly weaker on account of profit- 
taking sales. Canadian Pacifics are strong on 
American buying. The discount rate is unchanged at 
3% per cent. ; day-to-day money, 3} per cent. Cheques 
on London are quoted at 20.47. Iron prices have been 
raised. 

* * * * 

Our New York correspondent telegraphs :—Stocks 
show excellent resisting power, though the recent ad- 
vance has encouraged realisations. The market 
having discounted politics is now discounting a busi- 
ness revival. Confidence is growing fast, and there 
is danger of a too rapid recovery. Optimists are 
predicting a trade boom if crops prove good. New 
issues since April 1st, totalling 140 million dollars, 
have been well taken, and their success is expected tu 
infuse new life into industry. The iron trade is very 
active, the production of pig-iron ingots being a record. 
Prices are advancing. Roosevelt’s popularity in the 
West is not liked here. Congress is expected to 
adjourn before the June conventions, and no im- 
portant tariff or trust legislation seems probable. 


* * - * 


Money has been in strong demand since the holi- 
days, writes our Amsterdam correspondent, and up to 
5 per cent. was paid for monthly advances, 44 per cent. 
being quoted to-day. The Bank statement shows 
hardly any shrinkage in the demand for credit. Foreign 
exchanges are weaker. The demand for remittances in 
connection with the London Stock Exchange settle- 
ment is offset to a large extent by offerings against 
coupons on foreign securities. Interest on this Stock 
Exchange has centred in the American and Oil share 
markets. Profit-taking and fresh purchases in 
Yankees are about evenly balanced, and it cannot be 
said that the public is participating whole-heartedly in 
the upward movement. The shares of the big Ameri- 


| can “ packing ”’ firms of Swift and Company have been 


introduced to-day on our Stock Exchange at 104 per 
cent., and it is stated that they have met with a good 
reception. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


a ee 


alain vacy | A.Fort- \Three Wks A Month 
This Week Lasi Week | night Ago. ine. } Age. 


c 


Bank rate..../ 33 
Market rate .. 34 


34 
32 


Va 


% | % 
34 34 
34 34 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 

This Week.|Last Week.| tit Keo, | nee ee | 4 Month 

With Paris + 7 | + * + * ~ + + 
= ~ ate bo i 
io os i em = 





» Berlin ....} 
» Amsterdam) 
»» New York. | | | | 

» CaliMoney — ze: ear i ‘ gs: 


RATES of EXCHANGE. 


This Week yo, A Fort- Three Wks.| A Month 
|Last Ww ock.| night Ago, Ago. Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
teeee| Sforus | ‘= | gforus | 1 for us for us 
23forus | 24 forus | 1g forus | 1g forus | 1§ for us 
agstus | 2: agstus | lg agstus|1 agstus|1 agst us 
forus / 1} foras | 1} forus | 2%forus | 2 for us 


France.... 
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THE GOVERNMENT'S GOOD FORTUNE. 


A FEw weeks ago the Government was hastily doomed 
to a speedy fall. The shadow of the Insurance Bill was 
over the by-elections, and if it did not come to grief 
over the strike it might fall to pieces over Home Rule 
or woman suffrage. But during the last fortnight a 
change has come. Throughout the coal strike the 
Prime Minister had displayed skill, judgment, tact, and 
moderation. He had spared no pains to achieve 
success. Yet it seemed that success would be denied 
him. Both parties thanked him, both expressed their 
admiration for his efforts as conciliator. But some- 
how they would not, or could not, come to terms. In 
the end, however, Fortune smiled and luck turned. 
When Mr Asquith introduced his Minimum Wage 
Bill some said it went too far, others that it did not 
go far enough. Mr Balfour opposed it on the second 
reading as likely to be useless and certain to be mis- 
chievous, but supported it on the third reading as an 
executive measure. The Labour party supported the 
second reading in principle, but opposed the third, 
because, as they argued, a Bill without figures and 
schedules was worthless. The Prime Minister was 
urged by one set of extremists in the Press to put 
in ‘the 5 and 2,’’ while another set implored him 
to call out the military and escort labour to th 
pits. He did neither. He persevered in the course 
marked out, and when the Bill became an Act he had 
the satisfaction of seeing the same labour leaders 
who had denounced it in Parliament declaring that 
they had won a great victory, and advising the men 
to vote for a resumption of work. Thus the Govern- 
ment emerges with an accession of credit; for the 
Opposition had no alternative policy, and the public 
feels that the Prime Minister recommended and car- 
ried through a policy judiciously compounded of firm- 
ness and conciliation. 

In another sphere Fortune has_ been still more 
favourable to Mr Asquith. Under great pressure 
from his colleagues and supporters he had (rightly or 
wrongly) promised full facilities to the Conciliation 
Bill, upon which all serious supporters of woman 
suffrage had agreed to concentrate. A similar Bill 
passed its second reading last year in a small House 
by 167, and, in spite of a strong adverse movement o! 
public opinion, a substantial majority was expected. 
But a sudden campaign of window-breaking by the 
so-called ‘‘ militants’? has achieved what seemed an 
impossibility. At one stroke they converted a majority 
of 167, which was given last year to the second 
reading of the Conciliation Bill, into a minority of 14. 


Thus a small and undemocratic, but rich society || 
has turned public opinion from unfriendly indifier- || 


ence to angry hostility, and members otf 

ment have become aware since the Manchester }) 
election that they cannot vote for woman _ sullragt 
just now without endangering their seats. This is the 
natural and inevitable result where a little cotere 
of people, unable or unwilling to argue, too impatient 


to reflect that the right of a minority in a free country || 
is to convert itself into a majority by winning over 











public opinion, resorts in a pet to physical force, as ", || 
‘ ° . . ae hat . tang } 
forsooth, violence and crime will serve instead 01} 


persuasion. That there are 


both for and against woman suffrage 1s | un 


strong arguments | 


deniable, and both sides have strong champions. | 


° . : »-1oht, |} 
Liberals who oppose woman suffrage can cite Bright, 


|| 


Gladstone, the present Prime Minister, and the Lord |) 


Chancellor; Liberals who support it can appeal t° |) 


John Stuart Mill, Sir Edward Grey, and Mr Lloyd 
George. Conservative advocates of woman suffrage are 
backed by Mr Balfour and Mr Bonar Law, while its 
opponents have the two Mr Chamberlains and Mr 
Walter Long, and Mr F. E. Smith to lead them. But 
it is not easy for even strong believers in a cause i 
press it forward in an atmosphere of threats ane 
outrage. Neither the average man nor the average 
woman cares to do what he or she is told to do by @ 
club of anarchists or incendiaries. If you tell 2 
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member of Parliament that unless he votes for a certain 
thing you will break his windows, or burn his house, 
or break up his meetings, or chain yourself to his 
front door, or assault him in the street, or poison his 
children, or insult his wife, you do not thereby incline 
him to give the desired vote. Many people, both 
inside and outside Parliament, who favour woman 
suffrage felt that anything would be better than that 
such tactics as these should seem to succeed—for if 
the Bill had passed the window-breakers would cer- 
tainly have claimed the credit. Strange to say, few 
men are such abject cowards as ‘‘ the militants ”’ sup- 

se. The tendency is all the other way. Enthusiasts 
become indifferent, indifferents become hostile, and 
those who were adversaries before find in window- 
breaking and threats of incendiarism strong popular 
arguments for the opinions they have formed. After 
the window-breaking episode the London members 
found out that their constituents did not want them 


to vote for the Bill, and many of those who had pre- | 


viously supported it very properly abstained, or even 


voted against it, in deference to the wishes of their | 


electors. It will be a very slow and uphill business 
for the rational supporters of woman suffrage to make 


up for the ground lost by militant tactics. It is im- | 


possible not to sympathise with Mrs Fawcett and her 
friends, who, after many years of honourable and 
fruitful work, have been robbed of a probable victory 
by the misconduct of their irregular allies. The efforts 
of their comparatively large and democratic organisa- 
tion have been brought to nought by the shop window 
demonstrations of a small secret body, which is not 
elected even by its own members. But the lesson 


| will have a salutary effect on public morals and public 


work. It proves again that the choice of means is as 
important as the choice of ends in public as in private 
life. Meanwhile, the House of Commons has been 
saved from voting for an electoral revolution, to which 
a great majority of men and women, of electors and 
non-electors, are obviously and admittedly opposed ; 
and the Government has been rescued by a strange 
freak from what looked like a very awkward 
dilemma. The way is thus cleared for the Home 
Rule Bill, the chief measure of the session. 





THE THIRD HOME RULE BILL. 


Wuat is the best way of governing Ireland? There 
are many possible methods of government. A good 
many have been tried since its conquest by Elizabeth 
and James I., its second conquest by Oliver Cromwell, 
and its third conquest by William of Orange. Ireland 
might be governed on Tudor lines by a Commissioner 


i 
g 
or Viceroy, armed with full civil and military authority, 
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as Croatia is now being governed by Hungary, | 


as 


Bosnia and Herzegovina were until lately governed 
dy \ustria-Hungary, and Alsace-Lorraine by Ger- 
many. The Commissioner might administer it in conso- 


I with English ideas, or in consonance with Irish 
ideas. He might seek to please the Protestants, or he 


mic 


Was to govern through the Viceroy, with the 


tically no powers. From this system there developed 
inot , and during the famous Grattan Parliament 
‘here Was a union of the crowns, and a complete separa- 
be tween the two kingdoms for legislative and ad- 
istrative purposes. But the Grattan Parliament 

ie Protestant Parliament, elected by Protestants, 
“Nd no representative of the Catholic majority was 
owed to be a member. After the Union, the Gov- 
‘'nment of Ireland was transferred from Dublin to 
~ stminster, but the Roman Catholics were soon after- 
oe rds raised to the rank of citizens by the great Act 
or Catholic Emancipation, which gave them the vote 
vn the same terms as the Protestants. Under the un- 


al 


| reforme ; , ; 

| peat franchise, this change made very little 
“erence in the House of Commons. As the franchise 
——————— 


ugnt seek to please the Catholics ; he might seek tO | has been introduced by Mr Asquith, who is in command 
Picase the landlords, or he might seek to please the | r 


Another plan, tried in the eighteenth cen- | 


De na * . 1 . - 1 7 ~ 
sham Parliament in Dublin, which had prac- | 


| landlords. In 1906 the Liberals swept the country. Sir 





policy. The second Home Rule Bill (the Bill of 1893) 


was widened by the successive Reform Bills of 1832, 
1867, and 1884, the representation of Ireland was 
totally changed, and the Irish Catholics have held since 
the days of Parnell upwards of 80 out of the 103 
members who represent Ireland under the Act of Union. 
In eight successive General Elections since 1884—as 
Mr Asquith reminded the House on Thursday in intro- 
ducing the third Home Rule Bill—there has been an 
almost unvaried majority of four to one in favour of 
Home Rule among the representatives of Ireland at 
Westminster. Until the Parliament of 1868 the people 
of Ireland had comparatively little influence at West- 
minster, but after that time a new element entered 
into British politics. The Irish landlords, while retain- 
ing their power in the House of Lords, rapidly lost 
ground in the House of Commons, and_ the 
Irish members at Westminster began with more 
and more unanimity to push forward an agricul- 
tural revolution, which is now in process of smooth and 
peaceful accomplishment. Mr Gladstone was the first 
interpreter of the new ideas; but the doom of the Irish | 
land system was pronounced by Mr Balfour and Mr 
Wyndham. As a result of the pressure brought to bear 
at Westminster by Irish representatives most of the 
land in Ireland is being transferred with the aid of 
British credit from landlords to tenants, and a new 
era of economic prosperity has dawned. This is one 
of the results of the new system of governing Ireland 
by a democratic Parliament sitting at Westminster. 
The pressure of the Irish members’ reform has been 
sufficient to control the legislation of both Liberal and 
Conservative Governments so far as the land question 
is concerned. Religion, however, still divides the 
nation. In three of the Irish provinces the Protestant 
minority is very small; but in Ulster the population is 
equally divided, and in several counties of the 
north-east corner there is a large Protestant majority. 
In 1886, as everyone knows, Mr Gladstone en- 
deavoured to introduce Home Rule by consent. The 
attempt failed. A large section of the Liberal party 
joined the Conservatives, and a Unionist party was 
formed constituting a new dividing line in British 
politics. Mr Chamberlain (who was a Home Ruler of 
a sort before Mr Gladstone) and Mr Bright (who had 
advocated radical reforms in Ireland before either) 
would not accept so large a measure as that proposed 
by Mr Gladstone. So the first Home Rule Bill was lost 
in the Commons, Parliament was dissolved, and the 
country declared emphatically against Mr Gladstone’s 






was passed through the Commons by a small majority, | 
and thrown out by the House of Lords. From 1895 to | 
1906 the country was governed by the Unionist party. | 
In spite of the religious difficulty, they gave a complete | 
and democratic system of local government to Ireland, 
ind passed a great measure for buying out the Irish 


Henry Campbell Bannerman’s small measure of Home 
Rule, the Irish Council Bill of 1907, was dropped after 
being rejected by the Irish convention. And now, after 
two more General Elections, a new Home Rule Bill 


f a majority of more than 100. It gives Ireland a 

Parliament at Dublin consisting of a nominated Senate 

of 40 members and a House of Commons of 164 | 
members. The Parliament at Westminster remains 
supreme, and the Irish contingent is reduced from 103 
to 42—a reduction which would put an end to the Irish 
domination and free our party system from a great | 
political burden. There are important safeguards 
against religious intolerance, and it is just possible (to 
judge from a dialogue between Sir Edward Carson and 
Mr Redmond) that a smaller system of Home Rule for 
Ulster or for the north-east corner might be grafted 


on to the measure. 

This brief survey leads us to consider the rapid 
changes which have come about in the Irish problem 
since 1893 from whatever standpoint it be regarded. 
In Ireland itself the social conditions are completely 
altered, because the landlords are no longer anxious 
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about their rents. They have accepted a fairly 
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It is, indeed, astonishing to find in the / 


Ireland. 


generous scheme of compensation, and their estates | Chronicle such an array of citations from promin 


are rapidly being transferred to tenant farmers and 
converted into peasant proprietorships. Some lead- 
ing landlords have become Home Rulers, and most of 
them are more or less indifferent. At any rate the 
real opposition to Irish Home Rule no longer com¢s 
from the landlord classes. It comes from the I’ro- 
testant minority in Ulster—from the Orangemen, in 
short, who made such an imposing demonstration or 
Tuesday at Belfast. It is impossible to say whether 
Ulster is less opposed now to a Parliament in Dublin 


than it was in the eighties or ‘nineties, but it would | 
be foolish to under-rate the significance and deter- | 


mination of the Orangemen’s resistance. But for 
them there can be little doubt that a Home Rule Bill 
of some kind or other would pass easily enough by con- 
sent; for during the Lords’ crisis there was a concerted 
movement towards Home Rule among the Unionist 
newspapers of London. There is no bitterness in the 
atmosphere on this side of the Channel; and, indeed, 
there are several good reasons why British opinion is 


more inclined than it was to a change in the system | ©! 


the | 
formation of a strong Nationalist party, Ireland has | 


to a very large extent been governing England, Scot- | 
Whichever party may be in power | 


of governing Ireland. The first is that since 


land, and Wales. 


the Government finds itself compelled, by the tactics of 


the Irish members, to give a disproportionate amount 
of attention to Irish grievances; and 


° while, for 


| example, agricultural conditions in Great Britain, and 
especially the grievances of farmers and agricultural | 


labourers, have been sadly neglected, 
turists have practically got everything that they 
Then, again, the increase of population in 
Great Britain and the decrease in 
Union absurdly excessive. The Irish voter 
more power and political weight than 
citizen in England, Scotland, or Wales. 


has far 


his 


until at this moment she pays less than nothing. 


In the last twenty years the cost of the Army and | 


Navy have doubled. Twenty years ago Ireland made a 
substantial contribution. 


millions. Now there is an estimated deficit of about 


vanished. We shall withhold our criticism of the 


financial provisions until full details are available. 
Meanwhile, we may take note that figures are to be cir- 


culated, which will show that, while in 1895-6 the true 
Irish revenue was eight millions, and the actual local | 
expenditure on Irish services was under six millions, | 


the true Irish revenue has risen, accordin 
mate for the coming 
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é financial 
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12,350,000: 


The rate of growth in Irish expenditure on local services 


rer os 
Britain. This is to be attributed to three distinct causes. 


The first is the Irish requirements which have made success- | Canada, 


such as land purchase, 


- © anal + ia 
departmental agriculture, and a larger provision for national 


education. 
Under the existin 
reland to economise. 
interest to m 
xchequer. A poor country, mainly agricultural, has for 
financial purposes to come to a rich country, especially in the 


and the postal service. Inthis way 
has been converted into a large 


—~ 


a surplus of two millions 
deficit. 
Still more potent ir 


_more ifluences among the rank and file 
of Unionists, many 


of whom are enthusiastic 
considerations which 
paraded in the forefront of his 
' Against the sentiment of a traditional 
policy and a laudable loyalty to Ulster is to be set the 
fact that colonial Statesmen have spoken with an 
almost unanimous voice in favour of Home Rule for 


the Prime 
argument. 


Minister 








Irish agricul- | 
| obtained seem to have passed away under the 
| burden 
Ireland have made : 
the representation accorded to Ireland by the Act of | expenditure on luxuries. 

fellow- | 
Thirdly, | 
owing to changes in taxation and expenditure, Ireland | 


has been paying less and less to Imperial purposes, another change seems to be taking place in the i 


Even in 1895-6 it paid two 


of view the advantage of union to Great Britain has 


| bus stock, P. 


le 
about | PMc 


change without a supply being ostensibly read) 


men in Canada, Australia, and South Africa. Eve; 
high Tory like the president of the Canadian P; 

ranges himself with Cecil Rhodes and other hero 

our Imperialist Press. We quite recognise that the 
safeguards of the Bill will not give it a passage thr: 

the House of Lords; nor do we expect any formal 
change at present in the attitude of the Opposi: 
Front Bench. But the political advantages which the 
Bill offers to the Conservative party in this country ar 
so great, that we should not be surprised to a 

strong sentiment grow up in favour of a settlement by | 
consent. 
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THE WAVE OF SPECULATION. 
INVESTORS, writes a Stock Exchange cor 
r and more 

in their 
For some years past—probably 
the 
eagerly after such investments 
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are becoming more speculat 


“hoi 


their CHO 


requirements and ‘e of 
ties. as a 
increased income-tax—demand | 


as foreign loans 
which 5 per cent. can be obtained with at least the | 
appearance of fair security and not too much risk. To | 
this cause may be traced in some measure the steady 
fall in Consols, which yielded before the Boer War less 


in 


| than 24 per cent., and were in great request. With an 
| ever-rising standard of living, the capita 
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large, declares that he or she must have 5 per cer 
the days when the sweet simplicity of even 
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per 
or \ 
of taxation and the incessant piling uy 
national expenditure on armaments as well as priv 

It may be taken for granted | 
that for the majority of people 3 per cent. investments 
will have little attraction for many years to come. For 
the present, at any rate, the investor is demanding mort 
and more interest on his capital. At this 
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moment 
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nent 


ment markets. Five per cent. on fair Gov 
bonds no longer appeals as it did, say, two or 
years back, unless it is on some security wher 


looks to be a good chance of the price rising. 


| great desideratum is to get hold of something wh 
one and a-half millions, so that from a financial point 


while yielding between 5 and 6 per cent. on the mot 
is supposed to have a fair prospect of improving, 
a little, but very substantially in price. The p) 
technical displays witnessed in London General Omni- 
and O. deferred, Marconis, Underground 
yonds, and quite a number of other st and 
shares seems to have whetted the appetite of the investor 
till he palls of the precarious fety oO} " 
cent. without the possibility of a large advanc 
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It is seldom that a need arises in the Stock Ex- 


meet it: and to fill the demand for these securiti 


Im- | 
| sational can be expected from the latter, these 


| a company is, the more scope 1s there 
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§ system it is to nobody’s interest in | 


On the other hand, it is to everyone’s | 
iake fresh and growing demands on the Imperial | 


| group commonly called Latin-Canadian has com« 


S 2 tn ntis . | conspicuous rominence. 
has been substantially in excess of the same rate in Great ee eee 


Companies operating el 
tric traction, lighting, and power undertaki 
Mexico, the Argentine Republic, Bra 
British Columbia, and several parts of the United | 
States can offer bonds which appeal to investors with 
speculative turn of mind. Most the companies 
have 5 per cent. bonds; some of them have 6 per cent 
issues, in addition to the preferred and mmon 
shares. The security is sometimes distinctly sketchy, 
but in the majority of instances there looks . 
enough behind the bond to render it at_ all ae 
tempting to the speculative investor who }s an 
to take a certain amount of risk in order to gt a 
coveted 5 per cent. on his money, joined to the cl pre 
of a rise in the price of his bonds. While nothing $< 
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issues frequently lead to purchases of shares == 
same company, where the field is open for substantia 
: i , 7 » cg KNO 
rises or for equally substantial falls. The less ! 7 
for spectacular 
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movements in the shares. The speculative i! 
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and the fall is more than accounted for by 
the single item ‘‘coal, coke, and manufactured fuel.”’ 
Exports in this trade fell by £2,053,699, the *‘ value 
figures for March in the past three years being as 
follows :— 


1910. 1911. 1912. 
£ £ 


£ 
3,067,574 ...... 5,185,691 ...... 1,131,992 


This decline of £2,053,699 is roughly equivalent to 64 
per cent., and if we eliminate the coal trade figures 
we get a total increase in exports of 41,903,758, a 
comparison of 1911 and 1912 working out like this :— 
Exports, Inctupinc CoaL. 
1911. 1912. 
£ £ 


£ 
37,678,221 ...... 39,581,979 ...... + 1,903,758 


Apart from coal, one or two industries show a slight 
falling off, cotton exports being £411,000 less, and 
woollens 4,344,000 less, but, on the other hand, iron 
and steel manufactures show a rather surprising in- 
crease of £579,000, which is not likely to be main- 
tained this month, and chemicals have risen by 
£441,000. 

To return to the coal trade, it may be worth while 
to analyse rather more closely the figures of exports 
given in the March returns. We have already shown 
that the decline amounted to 64 per cent. in value, but 
prices were, of course, higher than in the correspond- 
ing month of a year ago, and when we come to put 
quantities and values side by side we find that the 
drop was more considerable than it appears at first 
sight. In quantity the total shipments of coal to 
foreign ports was 1,655,145 tons, against 5,580,868 
tons in March, 1911, a three-year comparison working 
out as follows :— 


1910. 1911. 1912. 
Tons. Tons. Tons. 
5,176,871 ...... 5,580,868 ...... 1,655,145 


As compared with last year, the month’s tonnage 
shows a drop of 3,925,723 tons, which is equivalent to 
70° per cent., aS against 64 per cent. in values. Con- 
sidering the hard words used of the coal-owners and 
the middlemen, and the general talk about the rich 
harvest reaped by them in the strike, one might have 
expected to find the value per ton going up by leaps 
and bounds, but in point of fact the value is roughly 
138 2d against 11s 5d in March last year. Much of 
the export business was, of course, carried out in ful- 
filment of contracts, and coal-owners could not exact 
the high prices charged to domestic consumers, and it 
is worth remembering that, in regard to the foreign 
trade, scarcely anybody connected with the coal trade 
has profited by high strike prices, as the volume of ex- 
ports has fallen by 7o per cent., while the value per ton 
has risen only 15 per cent. That is good business 
neither for the coal-owner nor for the middleman. 

In normal times the largest consumers of British 
coal are France, Germany, Italy, Sweden, and the 
Argentine, and to judge from the export figures of last 
mogth, consumers in these countries must have been 
considerably embarrassed by the sudden drop in the 


supplies of British fuel. Exports to the different 
countries work out in this way :— 


Increase. 


Price 
1911. 1912. Decrease. per Ton. 
Tons. Tons. Tons. s d 
France ...... 936,761 .. 251,214 .. — 685.547 .. 12 4 
Germany .... 745,691 .. 143,327 .. — 602364 .. 11 8 
Italy ........ 771,105 .. 291,437 .. — 479.668 .. 14 0 
Argentine.... 311,589 . 51,472 .. — 260,117 .. 1411 
Sweden...... 227,958 .. 71,197 .. — 156,761 .. 12 4 


The decline in exports to other countries corresponds 
more or less closely to these figures, and about the 
only place which actually took more coal than in March 
of last year is Gibraltar, and the increase in this item 
is no doubt due to the Admiralt 


£18,452 to £34,924, and the price per ton from 11s 11d 


y, the value rising from 
to 18s. 1d. The coal figures are so much more 
interesting than any others this month that with the 
details of other trades it is not necessary to deal. How 


| far they will prove to have been affected by the strike 


ee en 
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we cannot say, but so far the results of the strike are 
not sensational, and any Syndicalist who thought he 
could hold up society by calling out the miners must 
be sadly disappointed by the firstfruits of his 
enterprise. 


CANADA AND IRELAND. 


WE are sorry to see that the friction between the 
Eastern and Western provinces of Canada—arising 
partly out of the reciprocity controversy—is becoming 
more acute, and the difficulty of federating in close 
political union immense areas with diversified, and 
often opposing, interests is likely to be illustrated in 
a way that may prove both surprising and disagreeable. 
A correspondent in Alberta, who is gradually bringing 
a large farm into cultivation, gives strong expression 
to feelings which evidently predominate on the Western 
prairie. He writes :—‘*‘ We do not grumble at the 
freaks of the weather, but we do resent the way we 
are plundered by the interests. The harvest was a 
fortnight late through a drop in the normal tempera- 
ture of three and a-half degrees in July and August, 
when the ripening and filling-out should take place, and 
caught the frost, and much was _ harvested and 
threshed in sleet ; although a big crop, it fell in value 
fully one-third. Things would not have been so bad 
had the reciprocity treaty been passed, as there was a 
market in Minneapolis for all grades about 10 cents 
per bushel higher than in Winnipeg. There would 
have been no shortage of railway cars, as hundreds of 
United States cars, bringing in raw materials and 
American settlers effects, have to return empty, in the 
present state of the law, and a duty of 25 cents per 
bushel to be paid to the United States Custom-house. 
The London Press generally was jubilant over the re- 
jection of reciprocity. Out of 1,200,000 votes the 
present Government had only a majority of 55,000, 
and 35,000 of this came from Ontario, the Protec- 
tionist province. The present Government was floated 
into power on the top of a wave of national sentiment ; 
it was a good thing to show the world that Canada 
was a nation, but the Western farmers were cruelly 
hit in the process. Free-trade is progressing, and the 
agitation has come to stay.”’ 

We notice that Mr Molloy, a member of the 
Manitoba Legislature, actually declared the other day 
in favour of separating Western from Eastern 
Canada, and his remarks were loudly applauded. ‘The 
notion so dear to the hearts of Tariff Reformers, that a 
protective tariff is a device for binding peoples and 
provinces together, is a delusion dating from the writ- 
ings of Friedrich List. List was intent on breaking 
down the tariff barriers which prevented the unification 
of Germany. The German Zollverein was a great step 
to Free-trade. But in Canada the vast corn-growing 
areas of the West are being sacrificed to the manu- 
facturing trusts of the East. As the Toronto Globe 
put it recently, in a vigorous article, the West 1s 
smarting under a sense of injustice, and unless real 
relief comes that smart will be intensified into bitter- 
ness. ‘‘ A man sees his pile of wheat on the open pra!ric 
with no shelter through the winter but a tarpaulin 
That wheat is the reward of a year’s toil and the hop 
of another year’s chance. That wheat ought to have 
been marketed months ago. But the railways were 
blocked. Not one car could be got of a hundred that 
were needed. The unsold wheat-pile has had to be 
mortgaged to half its value. With the coming 0! 
spring more than half its value. will be lost. And 
someone rebukes the farmer for uttering bitter worcs, 
though his credit is exhausted at the store, his notes 
for farm implements are falling due, and the prospect 
for another seed time and harvest are worse than when 
he began.’”’ 

Thus the protective tariff in Canada is proving not 4 
prop, but a peril to political unity. But this is not the 
only warning that should be taken note of by Mr 
Borden and his Government. Mr Borden has wisely 
postponed the tariff question, and we are afraid that his 
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eagerness to make a contribution to the lenpesied navy 
is rapidly cooling under the financial embarrassments 


atti tions. The difficult relations between the Federal 
Government and the provinces may be illustrated by 
a Highways Bill, which was introduced into the Senate 
at Ottawa on March 18th by Mr Lougheed, one of the 
new Ministers. The professed object of the Bill is the 
laudable one of improving roads, for which purpose 
grants are to be made on the basis of population. But, 
as Sir Richard Cartwright pointed out, this Bill is a 
very dangerous interference with the local government 
of the provinces. It is opposed in the spirit and letter 
to the British North America Act, and its working 
would be unfair as between one province and another 


maritime provinces collected for Federal purposes 
amounts to only $3 per head, while Manitoba and 


of the new provinces are contributing six times as much 


as the old, thanks to the working of the Canadian 
Customs, so that a scheme for distributing road money 


observes, ‘‘ is paying a huge tribute to the manufac- 
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bound by rules laying down special securities. On the 
other hand, the average trust deed gives much wider 
powers than those authorised under the Trustee Acts. 
The conscientious execution of a trustee’s duty, there- 





































caused by excessive expenditure and borrowing in all 


lore, pastulates abundance of time on the part of the 
trustee, and really requires the individual to be an ex- 
pert on the subject of investments. For if he ts to do 
the best possible for the beneficiaries, he must be 
thoroughly acquainted with the exact limits of his 
powers, and must own a knowledge of the security 
markets possessed by comparatively few. In fact, the 
want of knowledge of sound investment securities by 
the average person of large or small means, trustee or 
Sir Richard estimates that the net revenue from the | Otherwise, is astonishing. There is a disposition on 
his part to trust a friend, a broker, or a banker before 
himself. Under these circumstances, it is not 
surprising that many people are availing them- 
selves of the opportunity provided by the insti- 
tution of a new official, the Public Trustee, whose 
whole time can be devoted to the choice of suitable 


British Columbia contribute $18 per head. Thus some 


to the provinces on the basis of population would be | Securities for the beneficiaries. His latest report, 
grossly unfair to the North-West, which, in Sir Richard | !ssued last week, proves that the office supplies a real 
Cartwright’s opinion, ‘‘ is outrageously overtaxed for | Need, for his busine ss has increased very rapidly. He 


Federal purposes already ’’; for the North-West, as he | 2©W has 2,795 cases in hand, involving the holding of 
funds to the approximate value of £21,3 324,213. Now, 
although the Public Trustee’s integrity is guaran- 
teed by the State, it must be remembered that 
this guarantee does not extend to the conse- 


turers of the Eastern provinces, and, more than that, it 
has only recently been deprived of the natural market 
which it ought to have had—which it would have had— 
if our policy had been carried out—a policy which 
would have been worth pon of millions to them to- 
day.’’ In a word, Manitoba and Alberta and British 
Columbia pay an enormous toll, and get nothing in 
return except a proposal that they should contribute 
disproportionately to local and municipal taxation. 

This example from Canada may, we venture to think, 
be applied to Mr Bonar Law’s suggestion about 
Ireland. In his speech at Belfast Mr Law described 
an alternative policy to Home Rule as follows : 


quences of any of Is acts within the powers 
conferred by a particular trust deed. This power to 
deal with the trust fund is no more restricted than would 
be the case if a private individual were appointed 
trustee. The Public Trustee merely takes the place of 
the individual, and those who employ him are, of 
course, entit! led to know what his practice is with re- 
gard to investments. He states that, on taking over a 
trust, the position of the investments is reviewed, and 
after eliminating unauthorised investments, he considers 
whether the remainder are desirable, having regard to 
the interests of the tenants for life and of the rever- 
sioners. If he is of opinion that a change is desirable, 
he raises the question with the brokers acting for the 
trust, and if their tee nion supports his view, he then 


The return of a Unionist Government to power will mean a 
change in the fiscal system of this country. And of all parts 
of the United Kingdom there is none which, in my opinion, 
will benefit more from such a change than Ireland. 

That system will be framed with special and anxious 


regard to the interests of Ireland. Ireland has the right to | consults the beneficiaries. If they agree, the change 
demand that at our hands. The adoption of the system of | is made. If they do not agree, the « thange is still made 
free imports did, as I believe—and as I have always believed | jf the Public Trustee believes it to be urgent. This is 
—for the time being benefit England and Scotland, but it was 4 proper course to adopt on taking over a trust, but 
never anything but a disadvantage to Ireland. Now we can 


Setecnccyl one hint eriodical revision are throw? 
althougin vague hents Ol perodicai revision are thrown 
look forward with hope and confidence to the time when 5 


Ireland will be united to the larger island, not only by 


political ties, but by the tie, not less enduring, of economic 
intere st. 


out in the report, details of the nature of these revisions, 
and of the length of time which elapses between these 
revisions, are omitted. But it seems that the report is 
Readers of the Economist will remember that we hav much too reticent regarding the system of revising in- 
subjected the import and export trade of Ireland to a 
very close analysis, and have shown pretty conclusively 
that even a protective tariff specially framed to protect 
Irish agriculture and industries would bring little 


revenue and much mischief to the Irish people. But 


vestments. From inquiries we have made, it appears 
that all the investments in every trust are revised at 
least once per annum, that no trouble is spared to 
obtain all possible information with reference to invest- 
ments already held by chents, and that by means of the 





a aoe sien ; system of registration it is impossible for a holding of 
der a Birmingham tariff contrived by our philan- any particular stock which it may be decided to sell 
P ¢ manufacturers “with special and anxlOUs | to be overlooked in any trust fund. The Public Trustes 
reg rd for Irish farmers the situation of Ireland hae a spe al investment dep: wiment to take charge of 
d be at least as bad as that of Manitoba under the | ,);_ nportant part of the business. We learn that for 
imposed by Montreal and Toronto. ew investments the securities most favoured, where 
they are authorised, are high-class stocks or bonds 
a maturing on fixed dates, thus reducing the risk of de- 
THE PUBLIC TRUSTEE AND INVESTMENTS. preciation to a minimum. This is a sound policy, and 

‘| ne with which few should have cause to quarrel. 
“tt ollice of trustee to a deceased estate was never a It does not seem, however, that the Public Trustee, 
ne one, and in recent years it has undoubtedly be- | as a rule, has made very drastic changes in the invest- 
come increasingly difficult to find suitable persons will- | ment of trust funds which have come under his control. 
y I ) undertake the duties. The reason, of course, for | In the case of mortgages, the report states that a 


is Tt 


‘ } } rodi- 
luct: . . . - tes being arranged whereby they will be period: 
eluctance is to be found in the increasing responsi- | System is be : ee ‘ch ; 
lit f . er ‘ t of | ‘ ‘ally reviewed, a very wise precaution, and one which ts 
es of trustees w or: » investment oO 7 ; wiaten i 
4 trustees with regard to the ' : d too often neglected by the trustees of small estates m 
st lunds. > ~ h: ‘re has been a de- . + ' y 
s. On the one hand, there has b the ordinary way. 


ind for wider powers for trustees, so as to enable The report shows that the bulk of the funds 


em to secure a better return on the moneys committed administered by him are inv ested in Stock E xchange 
to them, and this has resulted in the throwing open of | securities, of which about £ 3,000,000 nominal value 


ver: . ; . ance d finan- 
everal large investment markets to trustees, who are ! are invested in industrials, banks, i insurance, an 
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cial stocks ; another £7,500,000 nominal are invested in | fairly long terms would hardly need any revision at all 


home and foreign railways, the proportion in debenture, 
preference, and ordinary capital not being stated. 
As all these figures are nominal values only they do not 
give a precise indication of the proportion of the total 
funds really invested in these particular seturities. 
The term ‘‘ nominal value,’’ too, is somewhat vague 


| when applied to bank, insurance, and other shares 


which are only partially paid up, but we find on enquiry 
that the subscribed amount is called the ‘‘ nominal 
value’’ in these cases. Thus the following table 
appears in the report as showing the classification of 
the investments held at the end of each of the past two 


Total Stocks Total Stocks 
held held 
March 31, 1911. March 31, 1912. 
Nominal Value. Nominal Value. 
£ £ 
Bettiah: Fonds. ssi sccesccsesss LADCGBIL soos meeeees 
Corporation Stocks— 


United Kingdom ... 958,585 1,543,051 
Colonial Government Securities & 
Colonial and Foreign Corpora- 


rer 1,896,705 a 2,759,886 
Foreign Stocks—Bonds, &c...... 544,263 ..... 580,627 
Railways— Home 2,923,233 ..e- 4,614,489 
Railways-—British Possessions .. 930,546 ...... 1,342,365 
Railways—Foreign . 724,034 ...... 1,442,406 
Commercial and Industrial...... 601,090 .... 833,437 
Gas, Water, Electric Light, 

Canals and Docks, Shipping, 

Telegraph and Telephone, and 


NNN = cccbenvegeasteeaet 764,270 ... 1,381,576 
Banks, Insurance, Financial 


Prusts and Financial Land and 
Investment, &c. .. jiveu 795,784 


11,252,705 17,110,872 


Mortgages, Freehold Property, 
Leasehold Property, and Ground 


Rents, valu@l at socccccce 3,410,815 ...... 5,945,468 


14,463,518 ...... 21,056,340 


Now, in all the groups, except the ‘‘ banks, insurance,”’ 
&c., it may be assumed that the great majority of the 
investments are fully paid up, but in the case of banks 
and insurance shares the amount paid up is only a 
fraction of the nominal value, so that the above table, 
while purporting to be a classification of the investments 
held, and therefore a list of assets, includes a liability 
on account of uncalled capital whose amount is un- 
disclosed. The total value of all the cases now in hand 
is £,21,324,213, this being the value for probate or 
other purposes of the trusts concerned, and it might 
easily be concluded without previous enquiry that the 
classification table represents this total whereas it only 
concerns nominal values. From the above classifica- 
tion it is impossible to say what proportion of the trust 
funds is actually invested in any group of securities, 
and unless the table is intended to show this it is 
difficult to assign any purpose to it. We would sug- 
gest that this misleading table should in future be re- 
modelled. If any classification is to be given—as it 
certainly should—it ought to be consistent with the rest 
of the figures in the report. 

There is no doubt that most of these investments 
have been included in the trust funds on their passing 
to the Public Trustee, and the question arises ‘‘ Are 
bank and insurance shares suitable investments for 
trustees ?’’ Practically all of them carry heavy liability 
on uncalled capital. Shares of this character may 
be suitable enough for the ordinary investor, but, like 
industrials, they are usually bought because the pur- 
chaser possesses individual knowledge of certain con- 
cerns or trades or merely as speculative holdings to be 
sold when a profit shall have accrued. Can the Public 
l'rustee take the place of the individual in this respect ? 
Having regard to the number of the trusts and the 
variety of their investments, it is evident that even 
with a special department solely employed in revising 


investments at very frequent intervals the task would | 


be delicate and difficult. 


With investment limited to trustee securities, the 
oe ae different. A careful selection of investments with 
a fair proportion of stocks repayable at fixed dates after 


and the statement that under strict trustee powers < 
rate of £3 17s per cent. has been earned is one of th 
| most satisfactory points in the Public Trustee’s report. | 
| But on non-trustee stocks the rate earned is £4 4s 1d | 
| per cent., which looks rather low beside the class 

| list of investments, and hardly justifies the differenc: 

| 


fied 
in | 


risk, though, as we have said, the classification table is 


of littl value. We do not suggest that the Puy! 
Trustee should sell everything to buy, say, Transvaal | 
Threes. His office might easily become a mer: suppor | 
for the Government’s credit, a reproach from which 
must be kept free. 

The persons most likely to resort to the Public T: 
tee are those who find themselves with a miscellaneous 
collection of investments about which they know little 
or nothing. Those who merely draw an income from 
a list of high-class securities rest content. The per- 
manent success of the Public Trustee Office, therefore, 
will depend very much indeed on the success with which 
investments are managed. If the office becomes a 
typical Government Department, with all its actions 
controlled by rule and precedent—a state which more 
| likely than not will be reached eventually—the policy 

now adopted will be the deciding factor of its popu- 
larity or otherwise with the public. The result of any 
particular investment policy is only shown after a con- 
siderable period, and it is therefore early yet to speak 
of the success of the Public Trustee as a Government 
Department. But those responsible for the conduct of 
the office have made a splendid beginning, and have 
won a remarkable amount of public confidenc: 
of considerable opposition. 
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THE PROGRESS OF BRITISH ENGINEERING. 


THE progress made by the engineering industries of 
the United Kingdom in the last few years has, perhaps, 
not been so great as that made by certain other sections 
of British industry, but this seems to be explained by 
the fact that in 1907 the prosperity of engineering 
reached an, exceptionally high level, which has been 
fairly well maintained ever since. As regards the ex- 
ports—a very good test in these trades, seeing that 
about half of the British machinery produced is for 
export—the ‘‘ record’’ was reached in 1907 with a 
total of £31,743,000, which was nearly 70 per cent. 
larger than the total five years earlier in 1902. With 
sO enormous an advance in the short period of five 
years, it was hardly to be expected that successive 
‘* records ’? would be piled up since then, but the ex- 
ports have been wonderfully well maintained. For in 
1908, when our general trade suffered a tremendous 
slump, machinery exports reached £31,000,000, ond 
though there was a fall of three millions in the suc- 
ceeding year, the subsequent recovery brought the ex- 
ports very nearly to the 31 million level again in 1911. 
It will thus be seen that during the past five years 
British engineers have kept their foreign trade on 4 
very high plane. . 

We have said that about half the British output 's 
exported, and it may be well to give the exact com 
parison made by the Director of the Census of Pro- 
duction at page 13 of Part 2 of the Preliminary Tables. 
The exports in 1907 were £ 31,743,000, the net imports 
were £3,879,000, and the British production was 
£54,260,000. The last figure, however, represents 
value at works, while exports are ‘‘ f.o.b.’’ values and 
imports ‘‘c.i.f.’’ values. It should be added that th se 
figures do not include locomotives made by railway 
companies, which totalled nearly eight millions sterling. 
We can, therefore, only roughly say that about half 
the production is for export, and we will now consider 


the export records for 65 years :— 
eae a nce 
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Britarn’s ForREIGN TRADE in MacuINery. 
(In thousand £. 000’s omitted.) 


Five-year Net Excess of 
Averages. Exports. Imports.* Exports 
1847-51 ...eeee- 999 eo 
1852-56 ..... coe 2,025 
1857-61 .......-- 5,855 


ee ME tees + ok that 
SEE sense: ME “niseo os tse 
SE cicecins: GE aden os 
1877-81 ......-. 8145 .... 


1882-6 ...s00- 11,932 

1887-91 ........ 14,3514 

1892-96 ......-- BG BSS cece ss reine ; 
1897-1901 ..... ae |. eee ee 


SGUS OE cccusecs GE «ees GARD cose TRS 
2907-11 wcccceee FAZIO .... 35D .... BE 


* Imports, less re-expcrts 


It will be seen that in this period our shipments have 
rrown from less than one to more than 3o millions 
sterling. The regularity of the growth is a further 
striking feature, for every lustrum shows an advance, 
with the single exception of that for the lat e seventies. 
Even so, the collapse of the great boom of the early 
‘seventies only caused a decline of £:300,000 in these 
goods, whereas in our exports of the less highly manu- 
factured iron and steel goods it caused a tremendous 
7} millions sterling. 

It is — to be regretted that in the above table 
the exports cannot be show n in greater detail, but this 
is rendered ‘eels by a change in the Board of 
Trade’s classification in 1908. Down to 1907 steam 
engines were entered separately from all other 
machinery, but in the following year oil, gas, and other 
engines were lumped together with steam engines, and 
it is now impossible to separate them. Consequently 
he growth in the exports of steam engines alone can- 
not now be accurately measured, nor can we gauge 
he progress of steam power as against that of oil, 
gas, and other motive powers, as we should have been 
able to do had the Board of Trade preserved the con- 
tinuity of its steam engine records and entered the other 
prime movers separately. Unfortunately, this is not 

first time within recent years that the Board of 
lrade has violated one of the cardinal principles of 
statistical science—the principle that the continuity of 
statistics should at all costs be guarded. A flagrant 
instance is provided by the records of the iron and 
steel tube trade. Down to 1902 the records of ex- 
ports comprised wrought tubes and pipes only, with- 
out fittings. In 1903, however, cast pipes as well as 
fittings were taken from other categories, and lumped 
together with wrought pipes deducted from the 
wrought tubes and pipes category. Luckily this only 
continued for two years, and in 1905 there was a 
further shuffle, which resulted in the present classifica- 


2 


sl ump ol 


+ 
\ 


tion of ** tubes and pipes and fittings, w rought,”’ and 
_ pipes and fittings, cast.’’ The consequence is that 
lor all purposes of exact comparison the value of the 


great mass of. statistics down to 1902 has been 


lectrr. ° . « . . 
destroyed, since it is not now possible to ascertain the 
exports of wrought tubes and pipes without fittings. 

It is th 


he same with the machinery records. From the 
year 1546 down to 1907 steam engines had been care- 


tully qd ilferentiated from all other machinery, but the 
Value of this 60-years’ rec ord was largely de “stroyed by 
e Board of Trade itself in 1908, by mixing, to some 


unknown extent, the two sections. It is greatly to be 
oped that the Board of Trade will realise the neces- 


Sitv of 


. 
sii) 
1 
; 


vers while there is still time to remedy the present 
defect. The present year’s issue of the ‘‘ Annual State- 
it of Trade”? will contain the figures for 1907 to 
‘911, and the succeeding issue will be the last in which 
> possible completely to restore the continuity 
‘he machinery records. Of course, what has — 
or vi sn applies with equal force to the import 
h the records of steam engines after 1907 were 


mer 


; 


dmixture of an unknown but evidently considerable 


Proportion of other prime movers. 
Owever, these misclassifications luckily do not 


~ ees 





considerably more than 100 per cent. by the 
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separating steam prime movers from other prime | 





’ . . 
and we may now inquire to whose custom we owe the 


vastly increased sales of the five years to 1910 as com- 
pared with the preceding lustrum :— 


. ij 
DistripuTi3n of Macurnery Exports, in THovusanp &. 


00's omitted. 


5-yr. Av., 5-yr. Av.,! Inc. or 











1901-5. 1906-10. Dec. || 
To Russia .......... sanensceeseeaees 1,097 2,349 + 442 || 
PE ac cwennduaees vcdwaenesmae all 245 + 34 | 
PU cadénnasadediatocdenabanhs 131 171 | + 40 |) 
Denmark ......... pukdehe romans 106 173 |+ 67 | 
Germany ...... cceetnewans watch tk 1,695 2.045 + 350 || 
eer peieignehenwees 483 556 |4 73 || 
Belgium* ......... ugindendtaaans 710 1,052\+ 342 ]| 
PE ne ead ahckendbeaee ead edwin 1,410 1,937 |+ 527 | 
Portugal ..... Riieiedcoawecanauns 151 200 (+ 49 |) 
RE aidddacsddeesceeworeneuneuate 522 546 + 24 | 
SU icavicandnakicdaateahoakions 823. 1,543 |+ 720 || 
Austria Ss eee rererrr re 227 397 |+ 170] 
RINE: Ni derccdcindetanenedneenneds 53 67 + 14 | 
su denaie paimowe as cdsaecinenabases 14 42 4 28 | 
a eee sudckaanaeases 4 15 |+ aaa 
POP DBs dawekweaedecaudwodas 65 101 + 38 | 
Turkey in Europe ........seeseee: 83 95 |+ 12 || 
17 European countries ........ ‘ 8,593 11,534 4+ 2,941 | 
Turk or re 53 103 50 
PE: ccasisseananend didtbouieien 455 §22 (+ 7 |} 
eee eeeeccccescceceoes 3 8 i+ 5 | 
MND sbsadnadsansaanmanekeceeusen 39 38 1 || 
Cid co Xacnadasaavincadas anws 206 399 | 4 193 |) 
JOPAN . 2. ce sccecreccccceseseceess 660 1,552 + 892 || 
Sie ED. cheddusctaccedscudeas 648 878 4 230 ] 
Philippines and Guam ............ 82 78 — 4 || 
PUN Ose cébbasasdcaeeaads ee 5 13 8 || 
CRIM es cacdws binds cceadineenaua ‘ 77 161 |+ 84 
Hayti and S. Domingo ............ 3 10 7 } 
Mexico ..... Scdesecesnscoecsosess 222, 315/+ 9314) 
II nn k cc kdvancctsnceduna 9 9 4 
PO DRRUNEOE scccccaccadedsccsace 5 9 i+ 3 | 
PN iii cdaccadenedrasaxenes ‘ 3 5 + 2 
CON Bnet cokes adkédndcous eecces 5 5 ° 
Colombia and Panama ........ wae 17 48 + 31 | 
VOMOGRUGIR< occccocescsccves cecaues 7 17 + 10 |} 
DEE .ccsccecaweeeenus eecccece 8 7 l 
POPU cccccccccce sececcoececcceses 67 104 + 37 |} 
Cane sadans putbeadasnonawi iines 235 556 +4 521 || 
NG cil cole padded Msseeee, 403 | 919 + 516 || 
Uruguay ...... Seiadeedéneaceawme 68 135 + 67 |) 
BIDIDMOG. 6 0 cei cd deccecccsneesdes 850 2,161 + 1,311 || 


24 Extra-European countries ...... 4,130 8,052 + 3, 922 


| 


Other foreign countriest .......... 436 802 + 366 

Total foreign countries ..........6. 13,159 | 20,388 + 7,229 

British possessions ........ eccccese 7,031 8,981 + 1,950 
nD as és aceccetents 20,190 | 29,369 + 9,179 ! 


* Including the exports to Switzerland 
+ Consisting largely of the colonial possessions of foreign 
nations 

The most striking fact here shown is that out of a 
total increase of about nine millions sterling in our 
sales more than seven millions went to foreign nations, 
and less than two millions to the colonies and India. 
Indeed, it will be noticed that with Argentina and Japan 
alone we have increased our business to a much greater 
extent than we have done with all the Imperiz al 
Dominions combined. These two countries largely 
account for the highly progressive demands of extra- 
European nations as a whole, but Brazil, Chile, the 
United States, and China made handsome contributions 
to the general result. The United States in 1910 dis- 
tinguished itself by putting up a new ‘“‘ record’’ as a 
purchaser of British machinery—an admirable achieve- 
ment which, for that year, was not imitated by any 
of the other five countries. 

It was, of course, to be expected that our business 
with non-European foreign nations would prove to be 


—o progressive than that with the Continent. As 


affect the y alidity of the total records as given above, ! which we storm under a_ heavy S008 


a matter of fact, it has improved by £4,288,000, 
against the European increase of 42,941,000. Never- 
theless, the unbroken series of increases with the Con- 
tinental countries is highly gratifying, and even re- 
markable, in view of the fact that most of these 
markets are our German competitors’ strongholds, 
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advantage. The fact that our trade with Imperial cus- | N: avy Lez ague is inspired by the Imperi: ul Ac 
tomers shows a considerably smaller improvement than | Office.’ * Tirpitz’s policy was fundamental}: 
hat with the European Continent may be attributed | from the beginning. Nothing could have bees 
rgely to the comparatively moderate growth of the | Just at the time when Germany wanted to in & ite 
trade with Canada. This, again, was to be expected, | fleet, than what the Navy League considered | 
for the United States enjoys over us in North America | ot wisdom an agi itation and a public stim 
the geographical advantage which Germany has over | anti-English feelings. It was this policy 
us in Europe. In addition it should be remembered | England out of its neutrality and into 
that a large proportion of American exports of | cordiale. The isolation policy was the coun 
machinery consists of typewriters and other special | and everything that bears the name of the M 
machines protected by world-wide patents, and there-| troubles lies for the most part to the ac 
fore not subject to the ordinary play of economic forces | Navy ee ’s folly. But Tirpitz goes on r up 
in the same degree as unpatented goods. the capital of his original mistake.’ . 
= | After eanetian es the attitude during ¢] 
| crisis of that part of the Press behind w1 
AN ATTACK ON ADMIRAL TIRPITZ. Tirpitz stood, the writer outlines the cour ents 
A PROMINENT place is given this week in Marz, the | Heva — N« omer - Already - that ee 
leading South German weekly review, to an annual by | oe a the leader of the Conservative p » Nad 
ies C Se alice cis De sadiaieiieeeeel se openly, and Herr von Tirpitz in secret, ce ‘ail 
r Conra aussmann, a Prog ¢ mem "© ) large increase in armaments. This was strongly op- 
Reichstag, on the methods employed by Admiral] posed by the Financial Secret ary, Herr Wern 2 
Tirpitz in the furtherance of his naval Late cate at first found support in the (¢ Chancel r. ‘** But,” the 


These methods bear so close a family resemblance to | 
those emploved by the same or si in interests in 
Great Britain that we sympath 1 their exposure. 
Herr von Tirpitz, it will be remembered, has been head of 
the Admiralty since 1907, and to e than to any 


} . ] 41 ‘jn ‘ . = 
other man is due the augmentation of the German fleet. 


** For many vears,’’ says the writer, ‘‘ Herr von Tirpitz 
l 


has considered it his patriotic duty to lie in wait with 
the object 
the R 


and above 


of driving the Kaiser, the Government, and 
eichstag into a strong increase of the fleet over 


the proposals of his ow 


or rather the pretext, was naturally found in 


danger,’ and ‘on the 
England.” The 


lave succeeded in persuading 


‘the internatio water the 


danger 1s Admiralty, like many 


generals and admirals, 


themselves that ‘war with England is unavoidable, 


therefore we must devote all our energy to arma- 
ments,’ 
‘** But a silent conviction,’’ continues Herr Hauss- 


mann, ‘‘ is not enough for them. They musi be clever 


enough to convince others, or else put them under the 


| pressure of a public opinion they have brought round 
| to their views. A systematic = inda must be 
carried out.........and in an article last autumn in the 
official rae, r (the Norddeutsche Allgemeine 


| Zeitung) Herr von Tirpitz 
of trumpets for his service in organising the 
| League, in order to bring 


Navy 


} . 

|} Admiralty. This Navy League—independent only on 
|| the surface—was, and is, an ce 80 of Herr von 
| Tirpitz, through which he has worked for and gained 


‘ Departments. 


dislike of England. Such an 
| carried on through exa 
Navy League hav 
and have produced fruit in the 
pan nphlets 


geeration; the 


shape of 
: poe dicals, and newspaper « 
Cheir obj has been to influence the 
powers; ac qucution f 


} 


could be thought about later. 





1 7 ‘ ; 
that led to the ‘ finance reform f 1909 was the over- 
|| ripe fruit of this devil-may-care poli: Another fruit 
Was an imcrease in international ill-will. 

“Since the two rival Navy Leagues have come into 
| exustence the feeling of enmity between Germany and 
| England has become a common weapon for the jingoes 

on both sides. Th tension between the tw 
countmes has grown into a factor that must 
i ail aa 1 = 1 7 . . * 7 “ . 
|} always “he K 1 with, In England the Ger- 
| :  . ~ al a ae . 1 ‘ 1 . : 
i} man Kk f explained that not he, b the Germ: in 
|} peopie, dishked England; on another occasion 


he said that the ‘ misunderstanding 


1} by * Press agitation On the anata side this Press 
1} agitation 1s the work of the Navv League, 


Vas greeied with a fanfare 


wind to the sails of the 





é | 
n Navy Law. The 


| an advantage over the other lor seven- 
| teen vears its chief task has been to spread fear and 
agitation can only be 

members of the 

fired each other with a fanatic zeal, 

flysheets, 
rrespondence. 

legislative 
financial provisions, they said, 
But the enormous deficit 


id be en produced 


and the | for which the Chancellor still bears the resp msi 


) 


writer continues, ‘‘ already at the end of Novem 
Bethmann was leaning towards Tirpitz and Heyde- 
brand. An appeal was made to the Kaiser’s decision, 
and he decreed that increases should be made both o; 
land and sea, but that definite proposals were t 
vithheld until after the elections. No Governmen 
programme was to be laid before the electors ld 


have been the h nourable course. Only on the ver 
I; ist davs before the elections did a modest hint app¢ 
in the Norddeuts Allgemeine Zeitun: 

But,’’ he adds, ‘* immediately afte: r the elections 
the new Defence Bill was given out as the chief work 


before the new Reichstag. Tirpitz became insistent, 
and wanted to take full advantage of the ill-feelir 
caused by the Morocco incident 
sign that the armament 
organised meant to raise 


agitation which he _ had 
a disturbance everywhere (in 
German iiberail) a magazine named Uberall was thrown 
before the public furnished with a ‘ scare’ picture on 
its cover and anti-English articles from retired (pen- 
sioniert) and active (unpensioniert) Admiralty 
The March number of Uberall hurled out a rain of shot 
against England like a machine gun. One is astonished 
at the licence of these intrigues and at the unscrupulous- | 
ness of that section of the Press whose authorities and 
purveyors of material sit in the Press Department of the 


hands. 


Admiralty."’ The money came from the advertise- 
ments; for the number referred to had sixt« pages ol 
advertisements from the Schichau Works (a tamous 
shipbuilding vard) and from Frederick Krupp! 

‘Tt is,’’ says the writer, ‘fan unhealthy state of 
affairs that the Admiralty should have a bureau for the 


working up of public opinion and of Parliament, ance 
should subsidise further bureaus, and that armament 
firms should supply money for this agitation in the 
form of advertisements.......... The whole system 0! 
responsibility and the division of work which lies at Its 
base is shattered by this new practice. Through it are 


° . sellar and 
damaged Parliament and people, Chancellor am 
Kaiser. The financial engagements it involves create 


new deficits ; these deficits a so-called ‘ financial ret al 
iif ‘Mle 

and new tax burdens; and burdens create new ailiecu 
t ites- 


ties in internal politics. Tirpitz-is a dangerous st 


i'man; his policy is a vicious circle, with no rest and 
| no wav out: without end, and without breathing 4 eRe 
| The Kaiser must be aware of the violent temperamem 
lof his over-eager Minister of Marine, and Admire 
| Tirpitz thinks that he can rely on the agr¢ nt 0 
imperial ‘ headquarters ’ and of the princes. ' 
‘The Chancellor,’ he ends, “is indulgent. ~ : 
' must feel that through this indulgence Herr von ! ie 
is only enc — to prejudice the constitutions " 
responsible authorities. Already the Navy section ™ 
the Press ‘ee is given the word to attack the Gover 


‘ 


ment’s proposals on the defence quest:on 
‘insufficient. This is a degradation of official s ‘ 
nment, 


| Nc d a danger to our internal and external deve! aces 
hyhitv. 
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To an ambitious modern State credit is almost 








DEFAULTING STATES IN 1911. 


«i 


- to a business enterprise, because the convenience 
and supp sed advantage of borrowing for defence or 
ternal development are always present. The code 
of morality bred by these circumstances is a striking 

ntrast to the careless indifference with which 
medieval kings viewed their financial obligations, and 
{ s been asserted with some reason that the posses- 
Si of a national debt is one of the first signs of civil- 
sation. National debts, however, are still of two kinds, 
hose which are honoured, and those which are repudi 
ited. The latter variety has, in recent times, becom 
less and less common in comparison with the former, 
is the world has been developed and permeated with 


the industrial and commercial spirit, so that to-day the 
list defaulters is almost confined to a small group « 
Central and South American Republics. \ few other 
States, including Greece and Turkey, have been placed 
financial leading strings to compel them to me 
their obl cations. Not ve ry many years ago tn i 


Ne 


is much longer, and included such important Stat 


s Argentina, Peru, Uruguay, Mexico, as well as Spain 
nd Austria in partial default. Several of th 
Southern States of the American Union have not pai 
penny over a period of 40 to 70 years, the pri pal 
it di 2 being about £,1 5,000,000, exclusive of th 
ner Confederate States Cotton Loan { 1863, 
y to nearly 24 muilhons sterling I 
probability of most of these loans being repaid 
S, ( course, minute, Dut the Coun oO} 
Foreign Bondholders is continuing its pressure, 
d the latest annual report expresses a _ pious 
velief that in one or two instances at least a healthier 
eeling is growing. The holders of Mississippi bonds, 
n on which has been in arrears for about 
70 years, were invited by the Council at the end ot last 
vear to deposit their bonds against the issue of ceru- 
ficates, and ‘‘ a strong effort ’’ will be made to indu 
the State Government to come to terms, provided the 
bondhoiders give the requisite support. An importan 
feature in connection with the defaulted obligations of 
some of the Southern American States is said to be that 
the repayment of debts which they duly recognise 1s 
b ginning to fall due. Consequently the Council ts 
able to put difficulties in the way of those States which 
Wish to borrow to pay off their debts. Thus the greatet 
rt of Louisiana’s admitted debt of $11,000,000 be- 
con due in 1914, and the State has attempted to re- 
pl m by a new issue, but the negotiations hav 
ued, owing no doubt to its defaulted debt. 
\s the Federal Government is unable to control the 
‘ oi 


he separate States, its attempis to reorganist 
C | es of Central 


and Secretary 


\merica seem somewhat incon- 


Knox's tour, which is beheved 


e been partly dictated by a desire to improve the 
morality of the defaulting Republics, savours 
the blind leading the blind. The unsatistac- 


affairs prevailing, particularly around the 


Panama, has induced the Council of Foreign 


ders to send its secretarv, Mr James Cooper, 
York and Washington to investigate matters, 
to be hoped that some agreement as to future 


on will be reached. 


lé ‘ 


One of the difficulties of 


ition is that the four Spanish-American States 
default, namely, Guatemala, Honduras, 
gua, and Ecuador, have all alienated to Ameri- 

part or the whole of the security which they had 

illy pledged to the bondholders. The 

lan Government has within the past year again 

da settlement of its debt, and subsequent] 

to proceed with it for the fourth time in the 

velve years! The negotiations between Messrs 


Co. and 


the Honduras, 


been proceeding since 1909, have also come 


Government of 
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Nicaragua, as readers are aware, is newly ' new loan is foreshadowed. 
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in default since January 1st last. Since ur note of 
7 a @ . ; 
some weeks ago, in which we dealt with the statement 
ee 84 ' ae 
published by the Ethelburga Syndicate, some details 
have come to hand as to the agreements with the 


ult 1 payment of the ind the | 
Sinkin ; i 
int } vas 1n > } nt is 
’ 
} 1 p ’ d Cal ( ed « Pat ig iS 
; oI 
ilso observed g , and has shown increased | 
i } | eli < | ‘ \ Zuera, 
( ya, ! Y \ ns to ad . rorw rd 
id Th en } ‘ 1 t T } 

) } Dp SSl- 
ssiseu 4 e< ‘ \; L may, $ verv distant 
tutu » « 14 r¢ } s of finan spect bi it In } 

; 
( l ! \ ¢ i, i ee a ind | d, prog SS . 
+ » } 
Wwe Costa Xv . rw jf Ss « < to a rTCC- } 
5 | 
nent } ditors, involving, s true, heavy | 
. 7 ' 7 Z 
sacril stot itter, Dut the i taking is tnerto 1] 
een served Santo Domingo is ‘ther defaulting | 
C Is | 
State p tica vithin the Central Amer iY yj. | 
99 } 
4 + ’ } 
ini irea, Dut there the clain ( British holders }| 
rat tn irrang? nN it of 1908 cont u isettled 
' ’ ; ‘ | 
Insolvent States 1 otne parts of t worid ve | 
enNIO\ d 1 ‘ ng f¢ + eS The Pp rt state ‘ ‘ no | 
sohe I i settiement f the Lib i hinances iS }} 
vet 1, , < mitt d to + ye) dhold 5 f ) y in | 
d tanding 1s said to ve been arrived at between 
) a } 
the va is Pr S int ested on i points, a L | 
, + 1 ’ . j 
Receiver-General has been appoimted bv the United || 
7 ” + 
States Government. A new loan of £340,000 has! 
; i, ‘ : ‘ 
just been arranged with French and American banks, , 
» o ) . . 1 
secured, states our Paris correspondent, upon th 
, . 7 , : 
Customs and the rubber tax. Som inxietv 1s Telit as to 
jie 2 ae af Ba es ] » a ' | 
the future in Portugal, where the Republican Govern- |} 
° . i . . } 
ment 1S proving its¢ If quite incapab Ort making re- 
trenchments in expenditure, and there is talk of a further |} 
lar loar 7" ancial + sos + — * : 1 c i} 
irge loan. The financial position in Turkey is also of || 
some interest, in view of the present war. The report of || 
1 a . f ae > . +4 : ‘ 1 i 
the Council of | oreign Bondholders states tnat so ta 1} 
the hostilities do not ippear to have adversely affected 
either the revenues of the Turkish G rnment or the |} 
eipts of the Council of Administration of the Otto- || 
oot cag : - oe 
nan Public Debt, though there is no telling what the || 
2 ‘ ° 1 1 ’ 
effect mav be if the war continues much long The }] 
wp cere — 1 tt ot ; 
foreign control of Turkish finances has proved a for- || 
° 7 ‘ . . | 
midable obstacle to Italy, since to atta Purke 
pre : ; ; 
prope would be at the s ime time to attack the s irit 


h hb ynndhold i? The 


position in Greece is rerarded 


as satisfactory, though the programme of the Gov - | 
ment involves an extraordinary expenditure ve 
he ; 
2 millions sterling on the army and navy during 1912 }| 
' cog 
and 1913, and another million eventually to complete | 
the reorganisation of the army. For these purpos 
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LANCASHIRE COTTON TRADE. 


Tue year opened in the staple industry of Lancashire 
with labour troubles, the lock-out of the operatives in 
the weaving section of the trade having begun during 
the last few days of December. The dispute arose 
from the employment of non-unionists, and, owing to 
the exceptional attitude of the trades union officials, 
the decided to lock out the whole of the 
workpeople in the area covered by the North and 
North-East Lancashire Manufacturers’ Association. 
About 400,000 looms were idle until the last week in 
January, and about 160,000 operatives were affected. 
The dispute was settled by an agreement being drawn 
up, as a result Sir George 
Askwith. With the exception of this stoppage, it has 
been a very busy three months, both as regards produc- 
During March 


employers 


of conferences held with 


tion and fresh business being booked. 
the coal strike, of course, affected employment, but in 
view of all the circumstances, it is surprising what 
little effect the shortage in fuel has had upon the run- 
ning of the mills. Owing to the very profitable state 
it has been worth the while of producers to 
pay very high prices for engine slack. 


of trade, 

Since the beginning of the year cotton prices have 
On January 2nd 
on the spot in Liverpool, was quoted at 


considerably advanced. middling 


American, 


5-10d. By the 15th the figure had risen to 5.41d, and 
by the end of the month the quotation was 5.57d. 


Values continued to harden, 
ee 


5-god being reached on 
Various fluctuations then occurred, and 
29th the A further 
upward movement occurred at the beniniih ig of March, 


Sh 


on February figure was 5.88d. 


| affected by the coal strike, 


6.06d being the quotation on the gth, and on the last | 


Since then a 
rise has been experienced, 6.39d being the quo- 
The forward movement of the 
American ae has been very healthy, and there is now 


day of that month the was 6.20d. 
further 


tation on Tuesday last. 


figure 


every expectation of the yield being about 16,000,000 
bales. Al! attention is now being given to the prospects 


for next season, 
from the other 


and varied reports are being received 
side. It is believed that, 
maintenance of high prices, growers will plant another 
large acreage, but the climatic conditions during the 
next few months are important, and the outlook is 
still very uncertain. Egyptian cotton has also advanced 
in price since the beginning of the vear, the quotation 
for fully good fair brown in Liverpool on January 2nd 
being 8.78d. By the 15th the figure had reached 97kd, 
whilst on Febru: iry goth the quotation was 9;;d. There 


was then a slight fall in price, 9j;d being the figure 
on February 29th. There was not much change during 
March, and on the 3oth the figure was Oy. An im- 


provem 
cotton, 


ent has taken place in supplies in Egyptian 
and the crop will turn out to be much larger 


than expected at the end of last year. Probably the 
vield will reach 7,250,coo cantars. It is too early for 
reliable information as to next season, but in various 
directions efforts are being made to plant a_ larger 


acreage, and the Governmer 
to assist growers. 

Although during the last few weeks some falling off 
in business in cloth has taken place, since the begin- 
ning of the vear a large and extensive business has 
been done, and shippers to numerous outlets have pur- 
chased freely for distant delivery. The following table 
gives the shipme a of piece goods, and although the 
figures are a little below last year, it should be remem- 
bered th: it 1911 was a record year. 


it is doing more and more 


Three Months 


Ended 
March. March 3l. 
Yards Yards. 
1910 .......-0-+- 475,818,600 .... 1,443,090,500 
SOT) oc ccccecc vce - SOR I91,100° ....° RISA 
Sth cicusstuteke 627,341,100 .... 1,671,564.000 


| vide 
owing to the | 


| hands on March 


' viously. 

| given as 
| March 1, 
| mated at 


THH ECONOMIST. 











[April 13, 1912, 


Compared with last year, we are shipping more 


treel 

to Calcutta, Roumania, Cuba, and Bombay, while 
there is a falling off in the figures for Turkey, Ex, ot, 
Japan, the United States, and Brazil. oe 
The recent buying for India has been of a remarkable 
character, and in staple cloths many manufacturers are 
fully sold up to the end of this year. Some contracts 


have been arranged which will not be complet intil 
the middle of 1913. An improvement has occurr: 
the off-take for China, but matters 
rather unsettled, and dealers in Shanghai are not re- 
ceiving very promising reports from the up-country 


districts. The auction sales, however, have been re- 
started, and the general prospects are rather more 
cheerful. The war between Italy and Turkey has inter- 
fered with trade in the Near East, and m: Ny Exporters 


have been seriously hampered. Recent news, howe ver, 
gives promise of freer operations during the next few 
months. The home trade has, of course, been serious]\ 
and it remains to be seen 
whether retailers can recover their undoubted losses. 
Light fancy materials are now moving oft rather more 
freely. Manufacturers of all kinds a piece = S are 
in a very strong position, and in the weaving to’ 
North and North-East Lancashire there 1. gre: rt 
activity, and a lot of money is being made by producers 
of cloth. New looms are being put down in several 
directions, and several fresh weaving sheds are being 
erected, thus increasing the powers of production. 
The general demand in American yarns for home use 
has been encouraging, and although spinners have had 
difficulties to contend with, a healthy business has ani n 
done, and the margin, especially in the superior quali- 
ties, has been favourable. The higher 


ns of 


prices in the 


raw materials, together with the increased cost pro- 
duction as the result of dearer coal, have somewhat 
affected the situation, but undoubtedly he off-take of 


the spindles has been more fully nant than for a 
long time back. The stock-taking results of companies 
at the end of March show substantial profits, and prices 
in cotton mill shares have been steadily hardening 
throughout the past few months. In Egyptian yarns a 
ste: dy demand has been met with from week to week, 
and producers have plenty of work to go on with. It 
is thought in some quarters that certain users are under- 
covered, and there are still orders to be placed to pro- 
yarn for cloth sold. During the last few weeks 
there has been a tendency on the part of yarn users to 


| hold aloof owing to some expectation of easier rates; 


but these do not appear to come round. In export 
bundles an encouraging business has been done, 
especially for India, and many producers are fully sold 
for nearly six months ahead. It will be seen from the 
following table that our shipments show a decided in- 
crease on the two previous years :— 


Three Months 


Ended 
Mareh March 3l. 

Lbs. Lhs. 
1910 ........eeee0+-- 16,354,800 .... 47,048,800 
DORE Si Vee S Soe ee EN 22,119,800 .... 59,153,600 
BOGO wecccceqecssuscs: eee sac 64,718,100 


[he chief increases so far this year on last are the 


Netherlands, Bulgaria, Turkey, and Roumania. There 
is a small falling off for Germany, Bombay, and the 
United States. 

This week Mr Arno Schmidt, 
International Federation of Master Cotton Spinners’ 
and Manufacturers’ Association, has issued his |! half- 
yearly statistics relating to stocks of cotton in spinnet rs’ 

1st. The total stocks of spinners 
throughout the world are given as 4,200,413 bales, as 
compared with 4,060,740 bales twelve months pre- 
The stocks of spinners in Great Britain are 

430,143 bales against 399,021 bales on 

1911. The spindles of the world are esti- 

39,312,870 and returns have been rece! 
from the owners of 123,564,127 spindles. 
in course of construction are given 


> 


as 1,319,5! —— 
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THE PETROLEUM MARKET. 
(FROM AN AMSTERDAM CORRESPONDENT. ) 


INTERES1 in the 
very large speculative 
account has been built up of late in this department. 


1 
petroleum market has 


become active, and a 


more 


stocks of the 
Royal Dutch-Shell combine, especially the shares of 


the Royal Dutch Company itself, in which large pur- 
chases are said to have been made for French acx ount. 
oo shares have not followed piano ely the 
rise of Shell shares in London, and they are now stand- 
ing bed below the latter, instead of ¢ ouside rably higher 
as they usually do. The Dagelyk sche Beurscourant, a 
leading financial daily, in its issue of March 14th, con- 
tained an interesting article on the subject, in which 
the financial relationship between the two stocks was 
demonstrated by figures. The writer points out that 
the profits of the two concerns are, roughly speaking, 
derived from their respective holdings of 60 per cent. 
(for the Royal Dutch) and 40 per cent. (for the Shell) 
in the Bataafsche Petroleum Company and the Anglo- 
Saxon Petroleum Company, and they may, for all prac- 
tical purposes, be looked upon as holding companies 


On December 31, 1911, the total capital of the Royal Dutch 
consisted of :— 
F.48,438,000 ordinary (£ 4,936,500). 
F.28,500,0v0 44 per cent. priority shares ({ 2,041,666). 
And that of the Shell of — 
2,750,000 ordinary. 
£1,000,000 5 per cent. preference shares. 


Placing the 1911 profits at the same figures as for 1g10, the 
results for both companies would be the following :— 

Royal Dutch.—Available for dividend, F.14,545,390, which 
would fall short of the amount required for payment of 28 per 
cent. dividend (paid in 1g10) on the increased capital by 
F.2,166,651. On the other hand, 60 per cent. of the profits of 
the Dordtsche Petroleum Company, acquired in 1911 by the 
Bataafsche, will accrue to the Royal Dutch, and on the basis 
of 1g10 this would amount to F.2,100.000, or about sufficient 
to make up the deficiency. 

Sheil.—The profit would be £705,846, which would leave 
£37,096 after payment of 22} per cent. (paid in 1910) on the 
enlarged capital. To this is to be added 4o per cent. of the 
Dordtsche’s profits—viz., £117,000. 


The above would show that the Royal Dutch could, 

the case we have assumed, only just maintain its divi- 
dend at 28 per cent., whereas the Shell would be abl 
to increase its dividend to 28 per cent. This altered 
proportion is chiefly due to the issue of the F.284 mil- 
lion of priority shares by the Royal Dutch, the re- 
venue from the proceeds of which will accrue ,to this 


| con pany alone, which might possibly restore the pro- 


portion. But apart from this, the Shell has issued 
In 1912 £510,000 of new shares at 325 per cent. 

whereas the Royal Dutch made its capital pores 1S 
already in the previous year. Further: nore, the latest 
sitions in Russia have been financed in 1912 by the 


f F.4,000,000 Royal Dutch and £240,000 Shell, 
it in 1912 the position would be F. 52,438,000 


Ordinary for the Royal Dutch, 4 3,500,000 ae 
for the Shell. As the purpose of “the article is me 

to ascertain the relative proportion between the t two 
ng companies, Royal Dutch and Shell, the above 
ti< 


sures for 1910 may again serve as a basis for com- 
| n for 1912. These figures were F.16,645,390 in 
or the Royal Dutch, and £655,846 (after deduction 
_ £50,000 dividend on preference shares), plus 
4:117,000, viz., £772,846, for the Shell. The former 
i, after payment of the dividend on the priority 
s, be less by F.1,200,000 than the amount required 
25 per cent. dividend. The latter (which already 
‘or dividend on preference shares) would permit 
stril ution of only 22 per cent. on Shells. Assuming 
* Royal Dute h earns the additional F.1,200,000 
mes ed to make up the full 28 per cent., the Shell 
1 earn two-thirds of this amount more (in the pro- 
n of 40 to 60 per cent.), viz., about 
s'ny up the total figure for the Shell dividend to 

recent. Hence, 


oe 
nding 


ci 


£.60,000, 
“~ 


—_— 


E 
Ee 





on the capital, as at present out- | 
g, the present dividend relation of 224 to 28 | merce on August 1, 1913. 


FCO eee eee 


may be approximately maintained. The adoption of 
he 1910 figures as a basis does not vitiate the com- 


parison, inasmuch as the source of income of both com- 
p: nies is the same in the proportion of 60 to 40, as we 
have seen. So far, the argument deals with dividend- 
eC arning capac ity on] Vy» and this shows a proportion ot 
28 to 234 per cent. But it should be pointed out that 
the Roy al Dutch has written down 
Anglo-Saxon and Bataafsche to 35 per cent., and that 
its Shell shares stand in its books at 150 per cent. 
The Shell, on the other hand 


its holdings of 


, has only written off 2 


» 
per cent. on the nominal value of its holdings in the two 
companies named. Since this article in_ the 
Dag gelyl ksche Beurscourant was written, the dispropor- 


1 


tion to which ] 


attention was drawn has become con- 
more marked, and Royal Dutch shares to-day 
about 530 per cent., against a price of 556 
for Shells, which represents an even bigger 
difference than appears at first sight, as a a divi- 
dend for rg1tr is still included in Royal Dutch, whilst 
on Shells 10 per cent. has already been distri buted as 
interim dividend. But already a good many people here 
have made positions buying Roy al Dutch shares and 

which, in view of the 


siderably 
stand ; 
per an 


going short of Shells in i ondon. 


favourable contango rate usually obtained on these 
shares, is in itself not an unremunerative position, 
assuming that conditions remain unchanged. Probably 


the reason why the disc repancy has not adjusted itself 
before this may be found in the great difference between 


the markets in which the two shares are dealt in. Shells 
have their home in the world’s greatest stock market, 


on which converge the speculative 
universe, 
magnit 


activities of the 
where the financing of positions of almost any 
ude can be carried through without difficulty. 
Business in Royal Dutch is confined to a local market, 


where capital is by no means so readily available for 


carrying speculative positions, where, in fact, at times, 
such shares are discriminated against by lenders, or 


restrictions placed upon the proportion 
security against advances. Moreover, 

somewhat heavy denomination of F 
ae 

£.83 odd. 


accepted as 
they are in the 
.1,000 each, viz., 


THE PANAMA CANAL AND BRITISH SHIPPING. 
(FROM OUR WASHINGTON CORRESPONDENT. ) 


A STRUGGLE of much interest to English shipow ners is 
about to be opened in Congress with reference to the 
conditions under which the Panama Canal is to be used 
by American and foreign vessels.* This struggle in- 
volves the interpretation of the Hay-Pauncefote Treaty, 
and it also involves the general relations between the 


United States and Great Britain. Preparations have 
I 


been made for it through the introduction of a Panama '!|| 


Canal Bill by the Committee of the House of Repre- 
sentatives on interstate and foreign commerce, and the 
filing of majority and minority reports with reference 
thereto. There are two points in the Panama Canal 
Bill which greatly surpass all others in interest. One 
is the rate of tolls to be charged to vessels passing 
through the Canal; the other is the question whether 
there shall be discrimination or not in favour of 
American ships. The Panama Canal Bill now intro- 
duced allows the President to fix the tolls, but prohibits 
him from putting them higher than $1.2 25 per net 
registered ton. This rate was selected because it was 
6 or 7 cents lower than the charge in the Suez Canal. 
The ee is that the President will fix the rates 
at about $1 per net registered ton, American measure- 
ment. This will be expected to give the Canal a decided 
advantage over the Suez route so far as the mere cost 
of passage is concerned. In addition to this the new 
Bill gives the President the right to establish coal and 
supply depéts along the Canal. By that means the 
Government of the United States will sell coal and 
supplies to passing vessels probably at about cost. At 
present good s steam coal (though 


not quite so good as 


: Colonel Goethals hopes to open 





the Panama Canal to com- 
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tackle in the Canal, all expenses covered, at about $4.50 
per ton. If the coal is sold without profit, it is expected 
that the Panama route will have another advantage 
over the Suez route, due to the fact that the coal 
deposits of the United States are much more accessible 
than those of Great Britain. It remains to be seen 
whether the Government can avoid ‘‘ graft’’ and in- 
efficiency in the service sufficiently to put it upon a 
successful competitive basis that will give the Canal 
route a fair reputation with vessel operators. 

The question of discrimination has been met in the 
Majority Bill by the provision that tolls shall be 
uniform to all vessels. This is in pursuance of the 
terms of the Hay-Pauncefote Treaty, which pro- 
vides :— 

ARTICLE ITI. 

The United States adopts, as the basis of the neutralisation 
of such ship canal, the following Rules, substantially as em- 
bodied in the Convention of Constantinople, signed the 
28th October, 1888, for the free navigation of the Suez Canal, 
that is to say: 

1. The canal shall be free and open to the vessels of com- 
merce and of war of all nations observing these Rules, on 
terms of entire equality, so that there shall be no discrimination 
against any such nation, or its citizens or subjects, in respect 
ot the conditions or charges of traffic, or otherwise. Such 
conditions and charges of traffic shall be just and equitable. 

2. The canal shall never be blockaded, nor shall any right 
of war be exercised nor any act of hostility be committed within 
it. The United States, however, shall be at liberty to maintain 
such military police along the canal as may be necessary to 
protect it against lawlessness and disorder. 
There would seem to be no mistaking the plain meaning 
| of this language. It indicates that the United States 
| has assumed an obligation not to treat its own ships 
| differently from those of other countries. But within 
the past three months there has developed a very strong 
demand for concessions to American ships. This has 
| been voiced by practically all the owners of coastwise 
shipping and of American ships generally. In the 
Senate a Bill offered by Mr Bristow, of Kansas, has 
recognised the coastwise demands by providing that 
there shall be a concession of 50 cents a ton on all 
American shipping passing through the Canal, thus 
giving such ships a preferential rate of 50 cents, while 
| foreign vessels would pay $1. A further preferential 
| rate of 75 cents is provided for American vessels in the 
coastwise trade, thus enabling them to get through 
with a 25 cent toll. Those who advocate this proposi- 
tion assert that the Hay-Pauncefote Treaty is to be 
| interpreted as meaning that, while the United States 
| may discriminate in favour of its own ships, it shall 
| not discriminate between those of foreign nations—that 
| is, all foreign vessels shall be treated alike, although 
American ships are to be given preferential treatment. 
| Many of the advocates of the preferential policy do not 
| stop to trouble themselves about the Hay-Pauncefote 
| Treaty at all, but simply demand that the concession 
| asked for shall be made, independent of what foreign 
| nations may think about it. 
| There has also developed a rather strong current of 
| opinion in favour of admitting foreign-built ships to 
| American registry under certain conditions. This is 
| advocated on the ground that it would build up the now 
| practically non-existent American merchant marine, and 
| that, if concessions in canal tolls were made to 
| American ships, foreign vessels would seek American 
| 
| 
| 


registry so that they could engage in the Canal business 
under the more favourable terms thus provided. How 
extensively this would happen is, of course, entirely 
conjectural. Many of those who advocate the plan 
seem to have strangely vague and optimistic notions 
on the subject. There is no reason to believe in the 
extreme statements of those who are urging this policy, 
| although it is probable that it would derange competi- 
| tive conditions a good deal, and would lead to the 
1 registration of foreign vessels under the American flag 
| in just the way indicated. It would also be highly 
| injurious to the prospects of foreign ships operating 
| through the Canal, because they would be handicapped 
|| by the concessions afforded to American vessels at the 


| . 
|| same time that the supply of American vessels was 
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the English) can be delivered at the end of a ship’s ) made unlimited through the permission granted to 


owners of foreign-built ships to obtain Ame: 
registry. It should be said, however, that the den 
for the making of concessions in tolls in fay 
American ships is far less urgent with reference 
ships that are engaged in the foreign trade than 
reference to those engaged in the coastwise 
Pacific Coast interests have argued that, inasmuc) 
foreign vessels are excluded from the coastwise 
of the United States, a reduction of canal toll< 
fairly be granted them. This would be on the gr 
that such a discrimination would not hurt foreign s| 
since they cannot get into the coastwise trade 
and never could. Of course, this is a purely me: 
cious argument. British vessels starting from Van- 
couver and carrying freight through the Panama Cana] 
to New York City would technically be engaged jn 
foreign trade, while American ships starting {; 
Seattle, a few miles south of Vancouver, and runnin 
through the Canal to New York City would be te 
cally engaged in domestic trade. They would, how- 
ever, be in direct competition with one another, and 
an advantage in tolls granted to the coastwise sh 
would be a very serious blow at British ships engag 


ged 


in trade under the conditions already referred ¢ 


ps 


LO, 
There is no denying the facts in the case, and it now 
seems likely that there will be a straightforward debate 
in Congress during which the strength of the parties to 
the controversy will be given an actual test. 

There is little reason to doubt that the House of 
Representatives will pass the Canal Bill which has been 
placed before it, perhaps with some modifications, | 
without any such concessions to American. shi 
have just been outlined. The real struggle will then 
come in the Senate, where the Republican 


although broken and disorganised, is still nomin: 


party 
part) 
1. ° 
uiV in 


principal stand in favour of discriminating rates of 


duty. They have behind them the force of the Adminis- | 
tration, President Taft having committed himself to || 


the idea of discriminating rates. It seems far more 
likely that the Senate will grant the concession desired 
for the coastwise trade than a reduction in favour of 


revenues of the Canal of exempting coastwise ships. 
What this effect would be no one can tell with cer- 
tainty. It is desired to obtain from tolls enough to pay 
the actual operating expenses of the canal, and in esti- 
mating the amount of traffic likely to pass through the 
waterway, Professor E. R. Johnson, an expert em- 
ploveds by the Government for that purpose, has 
furnished figures which may be summarised as 
follows :— 


1. It is probable that all the vessels operated between the 
eastern seaboard of the United States and the western sea- 
board of South America will take the Panama route instead 
of the one through the Straits of Magellan, unless at Punta 


| control. In the Senate the shipowners will make their | 






| 
1 








Arenas (the port down on the Straits of Magellan where the || 


wool from Patagonia is handled and supplies are handled fer 
vessels using the straits), the traffic shal] prove to be impor- 


tant enough to cause some ships to be dispatched outbound | 
It is not probable that apy con- || 
siderable share of the commerce of the Atlantic-Gulf coast 0! | 


or inbound vid the straits. 


the United States with western South America will be 


diverted from the Panama Canal by tolls of a dollar, or even || 


more than a dollar a ton net register. 


i ~ - — fF | 
2. In the traffic between Europe and the west coast 0° | 
South America, the per diem expenses of a cargo steame! ot 


about 10 knots, 9} to 10 knots, speed average 10 cents per 
net register ton. That fact underlies this reasoning as to the 


amount of toll which a vessel can pay for using the canal. It | 


is found that the traffic of Europe with the region from 1,500 | 


‘ . . s - Jac > 
to 2,500 miles south of Panama, which region includé the 


nitrate fields of Chile, will not bear a toll of more than $1 per || 


American ships in the foreign trade. A fundamental 
nsideration will undoubtedly be the effect upon the 
| 
| 


ton net register unless other factors than the toll determine |) 


i 
} 


| the choice of route. In so far as tolls are the determin _ 
| toll of more than $1 would divert a rather large part of ta" 


heavie-t of all the west coast tonnage through the Stratts ot 


Magellan. ae 
To and from places on the west coast of South Americé 


| 

| 2,500 or more miles south of Panama the traffic of Europe | 
| will use the Straits of Magellan ifthe tolls are — — 
| 75 cents per ton net register, unless other factors sbal! 5 | 


er a 














ee 





| 





up the traffic to the west coast of South America and through | 


The Outlook in the Near East.—vThe successful 
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landing of Italian troops at a n¢ point on the African 

| Supposing that enough revenue could be obtained to | coast is pres ly a pre de- 

i} expenses of the Canal, even if American sh ps ig rutflank ft Turki sten the 

exempted from payment or were give i very | Italian a 1c \ for dn ment itiently 

rate of toll, the question would rem ww our | demanded by the Itali: lic, t it: be achieved 

1s with foreign countries would be ed. In thin ext six weeks. before the « cement of 

pinion of the advocates of the pr posed « sion hot season, or \“ nave be det d t Octo- 

i rgument would ultimately turn in this matter upon D » the sumn er the Italian Gove ight 
question how the Suez Canal, which is supposedly | attempt action in other p of tl ! 1 | re. | 





| governed by similar rules, has actually been adminis- | It is apparently believed on the Continent that the | 
>» . ‘ ' . . + cad ] } 
here has been much talk in Congress to the | | fle d success ce its iv t ugh | 
ii > ' 
| effect that foreign nations, England included, giv Dardanelle d ch ( stantino wut the risl 
| #1 r vessels a sufficiently large subsidy. in| manv and st is t 0 great for the operati ‘ }, indertaken 
| es at least, to beat ( Ss or the t ] the igh ¢ a l ( st t S cl ¢ pti ( cu- 
i} ‘ - 1 i ae . eunnth ene f Mvytil ee ae a a al ' , . 
1] Suez Canal, and it has been asserted that in Eng- | pa ( lene a other points gvean, to 
: 1 = 7 = 7 ‘ j ’ . } 
yarticularly the subsidy to certain lines of vessels | Set s base 1 coa , ns | d- 
a” « " ¢ ' . ‘ ‘ ' | ‘ \ + 
| is made to depend directly upon t in t of tolls esst ‘ 
licharged. This matter was investigated by the Inter ter’ een the German | 
| oS . ° a , ‘ 7 ! . , ‘ % ’ . mat « nl 4 
state Commerce Committee, which reached the con- | ! ean t anv, and er . 
| clusion that the subsidies given bv England were extra | Unsary, € promised to be ab ‘ 
1] ts for quick transmission of mails, the terms of | € Contict. but we cannot be sure, lor an exter 
i contract being such that the vess¢ ( t ‘ 
1} ‘ ; ° ‘ ‘ : 5 : 7 ae . : ' V1 ; - a » ; 
i re h t ir points ol destination in the Orient without , vaClTl ’ ‘ ; 
i| going through the Canal, while the subs ; were | *? port that the n Turkish P: 
t hy 9 » Irce torh ver + ] » t ‘. ( ) ( 4 
i l : made larg cnougn to cover t il ~ * ; : 
nse inyolved in the choice of that route Op- | UUC, ! € War 1s costing thar s rht ; 
nents of tne coastwise interests do not teel t t the PUrKISD wane oes 
j . 1 ‘ aie e @ ° t tt. th, ‘ rrecr rT) 1 4 ‘ 41 ,) 
li United States would have in these British subsidi : do tl i O1 e Dai ( 
id for a discrimination in tolls. iS again de a 1 Ccessit tJ - 
| s le for relis ou S \ p } ( , 
} i 
ST | | dh IY Pash h ( ) d to / iin corre- 
| spondent his confiden in the mulit \ ) tio! he 
' t I 
N t - B as “s d Fi Rs SOL re I IE SATAN. a hy 
Notes on Business and Finance, 3°" 'u"Ssh Chamber wil ext. Frid 
| ess O ( ril II ( ma é recone 
ae ee ct 1¢ tie } the ( abi t, byrit \i in position 
rr ’ _ canal } bere +] ia wf ah 
End of the Coal Strike.—The great strike was re g 
‘ ‘ ‘ 4 ‘ ‘ { eral of - tad ‘ : Anemeciuetl 
thera declared to be closed on Saturday, Ap 6th a lection W hethe in 
j 1 . ‘ 11 ctrer th | : thy tt. thy, ry e hice 
d to-day the Lond Coal Exchange will re- trengthened 1s another m Mi 
1 : a tit: . ae terial maiorityv is lareel: lie to th j Cty ctats 
duce prices by ten shillings per ton at a single blow a ee en eee ee pee 
The result of the miners’ ballot was announced on |"! SISters, which ¢ = ACG | : kus tO Manipula 
: ; : . ; - . | the voting 1 there has |} n extensive and oven in- 
I ava ollows :—For resumption, 201,013; against | SH© SORMNS, aim ee - laS DEC CX and n 
. ° ° 4 . timidat ' inaie ‘ We : ' 14 togl { ry 
esumption, 244,011; majority against resumption, | ‘UMC@atron. : andidates hay cen pp a m 
> . t* . ¢ werner 2 ting the ete : even Ss t es : 
$2,998—a result which came as an unpleasant surpris¢ recuns a my OS s 
’ ° . . e * ° e @ : (Qnnosition voters g e heen kept away ‘ th NOs 
| The executive of the Miners’ Federation considered | “PPOMON vos cso “Fe 1 
+} . ot Sy by arme rece; constit ( ( hast! 
| these figures on Friday, and, on the ground that a two- ned force; tituenc 
third ae " oa of ant colonised | voters trom ce d there has 
ls majoritv was needed to authorise a continuation ; : , ‘ : ' ; 
: ; 1] een rioting and bloodshec ose to Salonik 
e strike, recommended a general return to work. pera Pe eae » Salonika 
\ : ’ : . , i Still : The Times correspondent points out, the 
\ meeting of the National Conference of the Federation im, a5 ! 
held on Sat - re | rced hi rAcCAmmendatinn hy + Ay rm alpract ces are not the sole cause ot ti! NI IS i! 
ion Saturday endorsed this recommendation DY 44 ' p ; ' ' ‘ a 
t ; as 1] tory atriotic sentiment has been kindled among 
es to 125. On the whole, this decision was well uM ° utr ' ! 7 
oad os ; the Turks and Arabs bv the stand made b it] 
: ved, and the majority of miners are now at work. | *" wh ae eer ee ke a oe ; 
1 yy | oT peoples in Tripoli, and the Tur 1 and Arab elements 
‘iS Was only to be expected, discontent has appeared in ; t ; 1 Sa ' 1 | 
° ° P a a nr T ih’ cl TT re ? y tn oO! Ti 
some quarters. A minority of malcontents still refuse | 7@Y© Practice disapp om 
return to tl : centile wtate | Opposition. The regular Opposition or tit ( 
» return to the mines, and the inevitable riots have VI es 
i i i hir and Lib 1 » W se vict 5 to be d i mn f 
en place in one or two districts, Lancashire and |: : ' . 
~ . 1? . we “4 =~ | , ? tern: I t™ at Cc at a orade i , “¢ Vv. 
proving the most stubborn. But, I things 7 ie ss al a ’ ; : oa 
: . . is lanec to combine its emnent discordant 
red, peace and goodwill have prevailed to a oe ee , 
rkable degree. The trouble is not entirel elements, and, on the whole, though there 
rkable degree. The trouble is not entirely over, — cote Pas , 
Se ie ii eal a Cuan ae 4 uid indatte rapid still some division among the Christian jf pies, thi 
iMmMmMerinys aown at 1 CASO iis apla 


result of the elections has tended to revin the old 


One or two points call f a fis word of : ae aot ae 
antithesis betweeft the Turks and their Christian sub- 


nt. The surprise of the ballot was the over- 


We oa  aeul ! G : ‘ 
1, . ° ° . . + , ects, and the rencncent wor th r 1 ( 
t| iming majority for resumption in South Wales, oe ere 
| 1 : “ — . dr MWwiIne the races tocether ha< hes oe lar el ina yn 
one looked for the greatest bitterness of feeling. a she a ( ° i 
al : 6 . . 1 — iS the balkKall ymmmittee have shown In r lette 
explanation of this was undoubtedly the exhaustion =e — \Miond 
con funds for the district, The fact that the | Published Is fonday, the outrages and es « 
s vate could be safelv disre niin toy thelr dele. | the Turks in Macedonia are a shocking and as 
Viole UL > salely disregarded t Icle- a ? j : 
aiid dale ae Be = 1.. 1.1f eh emp | Nabitual as under the Hamidian régime ; and emissart 
coupled with the fashure of neariv hall the men ; : ; ; : 
d their votes. either way throws doubt |? the Macedonian organisation are now visiting the 
successful working et env form  < European capitals to urge the revival of the scheme for 
is — ce ee) ho 9s cua 1..| the administrative separati ( Macede fron 
aum, ne clearest impressions icit NY | ‘ ' .. D sg 
ce will probably be the solidarit f the men lurkev under the tutelage of the Pow which w: 
. . ie ig 1: shelved after the re-establishment th sh Con- 
he vacillation of their leaders, the extraordinary elved ai - weg J 
1 of our reserves. and further, a wen¢ 1 feelino | Stitution in 1907. If the war g 1, cneme 15 
NG Papas oe Deen ae ae eae likely again o become actua ! indeed, it is 
‘re is something wholly unsatisfactory about the 2 1; a - a ee ' 7 ae. 
sent relat} ; ot eee replaced by something mu 1 the wat 
relations betwen labour and capital. Finally, p cea 0 ung cn 
polics : Sas . 7 . 1 OF partition. 
© policy of the universal strike has been discredited. | parti 
tril-o $2.2 ° } _ ~~ — — 
riké which the miners were told would last only a | 
dat) : has dragged on for six weeks, at the end of | Grand Trunk Report.—The re; of the Grand Trunk 
ich they have gained only the concession of a prin- | IS again a satisfactory document as far as it goes, but 
€ agreed to by a majority of owners at the outset. “ as usual, it is more statistical than explanatory. The 
i J ° i 
| 
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results of the half-year compare with those of the 
previous half-year as follows :— 





SD 








Inc. or 
1910. 1911. Dec. 
£ £ £ 
Gross receipts .... 3,699,899 .... 4,135,775 .... + 435,876 | 
Working expenses.. 2,790,686 (75 4 %) 3,110,871 (75°2%) + 320,185 | 
Net receipts ...... 909,213 .. 1,024,904 .... + 115,691 | 
Interest, rentals, &c. 172,043 .... 160,151 .... — 11,892 
Net revenue rec’ipts 1,081,256 .... 1,185,055 .... + 103,799 | 
Rentals & interest.. 655,684 .... 670,337 ..-. + 34,653 
Canada Atlantic 
deficit ...... ioe MIND wasn 32,286 .... — 7,794) 
Detroit Grand Haven 
PE: ~citcsoste "AMEE -<eee 6,641 .... + 10,504 | 
Toledo Saginaw .... 
ROE kcacinkccs “RRR saws 8,901 .... — 14,489 
Surplus ........... 385,965 .... 466,899 .... + 80,925 
* Surplus. 
Last year the surplus sufficed to pay the full dividends | 
on guaranteed and first and second preferences, and 


4 per cent. on the third preference. This year 14 per 
cent. is paid on the third preference and £6,831 is 
carried forward, as compared with £11,661 brought | 
in. The dividend on the guaranteed stock absorbed | 
more on account of the increase in its amount. The | 


freight and live stock, where the number-of tons carried 
rose by 1,371,492, the average rate per ton, however, 
fell by 1.43d to 59.44d. The average fare per passenger 
fell by .75d to 43.65d. Working expenses were at a 
very slightly lower ratio of the revenue. The amounts 
spent on the various items are given below :— 








Inc. or 
1911. Dec. 


1910. 


Description of Expenditure. 





£ £ £ 
592,719 581.729-— 10,990 
647,680 792,600\+ 144,980 
.| 116,768 131,329 + 14,561 
. 1,266 911/1,415,843\4+ 158,932 
90,014, 99,555+ 9,541 
86,594) 89,755) + 5,161 


Maintenance of way and structures 
Maintenance of equipment 
Traffic expenses ... 
Conducting transportation 
General expenses ....... 
Taxes ...ccceces 


seers eee eereeee 
eeeeeece 
eeeeeee eee 


ee 3,110,871) + 320,185 
Percentage of gross receipts ........| 75°43 | 7521 — 0:22 


Expenditure per train-mile ....... | (69°37d | 71-24d | + 1:87 


The rise in the expenditure per train mile is due to 
economy in train mileage, the rise in gross receipts 
having been larger in proportion than the growth of 
train mileage. The capital expenditure during the half- 
year was 4,1,007,042, but this was mainly due to the 
purchase of Ottawa Terminal bonds and Grand Trunk 


ture stock, £155,545. The deficiency on the Detroit, 
Grand Haven, and Milwaukee is caused by an increase 
in the debit balance of income from rentals and car 
mileage of £24,675, against £636 last year. The 
reason for this does not appear. On the whole, the 
report is very satisfactory, and the building of the 
Grand Trunk Pacific seems to be proceeding smoothly, 
the difficulties of the tunnels near Prince Rupert having 
been overcome. The construction.of the branch lines, 
however, is held up through want of rails, which the 
Canadian steel companies are said to be unable to 
deliver. 








The Motor Peril.—< letter from Mr Barnes, Secretary 
of the Highways Protection League, draws attention 
once more to the growing danger upon the highways 
owing to the multiplication of motor vehicles. The 
Statistics which he encloses only refer to the Metro- 
polis, but they show from the Metropolitan Police 
Report for 1910 that motor cabs in that year killed no 
less than and injured no less than 1,818 persons, 
while omnibuses killed 61 and injured over 
| 1,000; private motor-cars and other vehicles killed o1 

and injured 2,453 persons. Over 3,000 motor-cars 
e convicted for driving at a greater speed than 20 


99 
On) 


motor 


miles an hour in the metropolitan area, and only 167 
for driving recklessly or at a dangerous speed in con- 
travention of another section of the Motor Car Act. 


increase in gross receipts was secured mainly from 


Pacific bonds, and to discount on guaranteed and deben- 
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This explains why motorists object so strongly to s; 
limits, and shows how desirable it is that speed lirnta 
should be reduced and fixed in all towns and . 
throughout the country. 
refer to the importance of providing 
present the 
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** islands. 
on the Thames Emhba; 


ae 9 


islands 


and elsewhere are ridiculously few, small, and ; 


Considering the enormous sums which are spent 
prevention and detection of crime and murder. 
amazing that in a civilised community, with a 


( 


limb, and property. 
figures for the United Kingdom for 1911 shows that ther 
has been an alarming increase in the number of accident 
caused by mechanically propelled vehicles during 


li ¢ he 


‘ivil Service, and a costly system of police and 
government, the pursuit of pleasure in our street: 
high roads should be allowed to cause, month 
month, and year after year, this enormous loss of }i 
A recent White Paper gi: 


Our correspondent does pot | 


the 
past year, whereas there is a slight reduction the 
number caused by horse-drawn vehicles. The number | 
of fatal accidents caused by motor-cars and tramears | 
has risen from 672 in 1910 to 873 in 1911, and non-fatal | 


ooo 


accidents from 16,128 to 20,226. In the same 
fatal accidents caused by horse-drawn vehicles rose 
from 655 to 684, but non-fatal accidents fell from 13,622 


to 13,427. While these figures can partly be explained 


eriod 
110OQd 


by the extraordinary increase in the number of motor | 


vehicles using the roads, they show the necessity for 
stricter road regulations. At present the number 
towns in which there is a speed limit of ten miles an 


hour is comparatively small, and until the local authori- | 


ties are able to make more use of their powers in 
this direction, we do not see any possibility of a re- 
duction in the death-roll. 


United States Banking Reform.—Our 


Or | 


Washington | 


correspondent writes :—Instead of improving, as had | 


been hoped, the prospects of banking reform have 
dropped decidedly during the past few weeks, and are 
now at a low ebb. 


measure of banking reform can be passed at the current | 


session of Congress, and most persons are willing to 
concede that no action is likely at the short session 
of Congress next winter. There seems to be no chance 
of getting any relief from the present disturbed con- 
ditions in our banking system until a new President is 
inaugurated, on March 4, 1913. 


Even when a new | 


It is admitted by everybody that no || 


President has been inducted into office there will be | 


nine months before a new Congress convenes, unless 
he should think fit to call an extra session for considera- 
tion of the currency and banking question. Phere 
seems just now to be no probability of the latter out- 


come; and, that being the case, the prospect of any || 


legislation before two years or so from the present date | 


is discouraging. A step forward has, however, been 


taken, although in a way that involves a long and | 
tedious period of waiting. Early in the present calendar |, 


vear there was a disposition among Democratic leaders 
in the House of Representatives to evade the banking 
question, refusing to have it considered at the present 
session of Congress at all. This was on the ground 


that the Radical or Bryan influences in the party were | 


so strong that they could not be counteracted, so that 


the best service to the reform idea was to be found 19 | 
keeping quiet and saying nothing, thereby preventing | 
extremists from getting a hold that might be used to | 


force through some unwise measure. 


The plan to | 


suspend operations in this way was, however, short-| 


Radical members of the House demanded a s0- 
‘‘money trust’’ investigation, and 


lived. 
called 


enumerated, among the things Which they desired to || 
have inquired into, the plan of currency and banking | 
| reform propounded by the national Monetary Commis: | 
sion. This plan, they thought, had been framed in the | 


interest of the larger banks and for the purpose 0! 
establishing a banking monopoly. The movement !? 
favour of a sensational investigation gained large head- 
way, and Conservative leaders finally became convince 
that about all they could do to stop it would be t 
transfer the work from a special committee which had 


thev | 


i| 
1} 
\| 
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propose -d by the Radicals, and break it up among | 





| re umber of the regular committees of the House. In 
| this they succeeded, the phases of the inquiry relating 
1 to banking as such, including both actual conditions and 
| pr sed le gislation, being turned over to the Banking 
and Currency Committee. That Committee appointed | 
' sub-committees, the one directed to inquire into 
ia ships among the banks, inter-bank control 
through common directorates, joint ownership of stock, 
and the like devices ; while the other was ordered to 
ll look into the banking plan provided by the national 
M ry Commission, and ascertain how far that plan 
be relicd upon as a basis for actual work. 
| 
Grimsby and om Strike.— A correspondent writes :— 
Pr » of all ve Indu ial coast towns Grimsby has 
he t the coat ag the coal strike. The fishing 
r now Compose d, without exception, of steam 
ships, the sailing smacks having been driven to the 
SI fishing centres ; in the stoppage of coaling 
has given two-thirds of the entire working population 


in eni rced 


idleness, and a great deal of distress is 





yncerned, the circulation of 
nued to increase. he highest 


notes in circulation during the Was 97,097 


Bank of Norway was c 


notes conti amount of 


year ,ooo kr, 


g 


against 


88,060,000 kr in 1910 and 
1895, the 


years being 


52,940,000 kr in 
three 


{OO ,000 kr, 70,317,000 kr, 


é ; aiid 
lowest amounts in circulation for the 


respe ctivelys 7» 


and 41,460,000 kr. Money has been fairly plentiful, 
but durin the last few months of the year there were 
considerable calis upon the bank. The rate of dis- 


count for bills of exchange, which had been 4} pet 
| cent., and for other discounting 5 per cent., ever since 
Kebruary 1, 1909, was on September 29th raised to 
respectively 5 and 54 per cent. The aggregate sum 
discounted was 388,000,000 kr in 1911, against 
325,000,000 kr in 1910 and 205,000,000 kr in I1QGOQ. 
he highest gold reserve during 1911 was 65,300,000 
kr, the lowest 50,000,000 kr. [The bank received 
during the year 4,000,000 kr in gold from the 
National Bank in Copenhagen. The net profits on the 
year were 2,668,259 kr. The shareholders first get 
6 per cent., then the Exchequer 4 per cent., or aes 
the shareholders further 4 per cent., 8,259 kr being 
carried forward lhe two pre eding years the share- 
holders have obtained 9 per cent and the Exch quer 
3 per cent. The share capital is 19,000,000 kr, and 
the reserve fund 9,435,958 kr per December 31, 


a >» 
being felt. On Saturday over 200 vessels filled the fish 
docks to the gates, and another 200 were moored 
the timber dock. For every four ships laid up fully 
10 n are cut of work: a trawler carries a doze 
hands, but quite an — number cf shore men are 
lependent on the landings of the voyage. It was an 
sight ; teal such a forest of masts has 
seldom been seen in the world’s history of armadas and 
flotillas. Gradually, coal is coming through, but, as 
CAC wler needs 60 to 120 tons, it Is impossible to 
vil goo under a fortnight, and then some of these 
vessels have to go fully 1,000 miles to find the fish. 
It be a month before a recovery to anything like 
| ar dinary supply is made for the market. This 
| stoppage, however, will give the industrv one advan- 
tag ich so far has been overlooked. Breeding 
season Is now on, the grounds are not being harrowed 
by the iwls, and there is a chance that amazi o 
bers of miniature fish (of which numbers one can 
speak only in astronomical terms of figures) will mature 
lor the next wintar seasor Of course, usually Lent 
; harvest season, haa the Icelandic fishing fills 
the with the cheaper kinds of codfish, and the 
collay of this year’s working will give Norway and 
New dland immense advantages in attacking the 
salt trade in South America, Spain, Italy, and the | 
Le . Phere is always the danger that the trade | 
| d erted {| one season may, through competition, 


Bank of Norway.—The Bank of 


ratiren ¢ +4 na rhannal 
cturn to its former channel. 





German Electrical 
yondent 


Monopoly. — Our Berlin 
writes: The threatened mono 

th re ee . 
the electrical industry continues to occup\ 
nm. The manipulators of the understandins 
wremens and its rival, the Berg 


rg 
Company, have no idea of 


younger - 
that they 


competition between the 


assert 


¢ healthy two firms, 


t the influence acquired by the Siemens’ 

1 4 % . 

ii be used only to strengthen the rival con- 
DV “‘ advice and experience.’’ This, of course, 


1 th 


+ ho one ; is seen that 


ture of the 
heult, if impossible. 

nancial that have 
ging about the union of 
a good deal of criticism. 


time it 
any real monopoly 

Nevertheless, the 
trumental 


but at the same 
industry 
not 
interests 


makes 


been ins 


still re- 


interests are 


Norway, writes a 


Sian correspondent, has issued its report for 
r, which, like the preceding years, has been 
©! general industrial and financial progress. 
lture was, on the whole, fairly satisfactory, in 
ustricts excellent. fisheries, 


For shipping, the 
le-hunti ing, the year has been very favourable, 
the great lock-out somewhat discounted the 





Lloyd’s Shipbuilding Returns.—The effects of the coal 


strike have evidently not vet reached the 
number of vessels building during the 


shipbuilding 


ig > 
quarter which ended on March = h last marks a new 
record in Lloyd's Register Shipbuilding Returns. 
The figures, which are exclusive of warships, are as 


t , 


under :— 


iMar. 31, 1911. Dee. 


31, 1911. Mar. 31, 1912. 


xT Gross io 
- Tonnage 


No 





Yescription. 
Description Geets 


Tonnage 


(ross 
Tonnage 





STEAM 
Steel ....ceeeeeeeeeoee-| $261,365,234 4411,509,585 487 1,675,225 
BION ceccccsscccvcseees ] 360 ‘ ee es 
Wood and co mposite Neeus 8 533, 10 "480 «7 374 


435 1,3€6,127 451 1,510, 065 494 1,675,597 


Weenie et a ja wedas 
Sau —— § —$—$— —___—_ 
Steel ....- janes j 19 7,764 19 8,284 25 10304 
RG sctdcvesrcensicannnns oT as an on ea on 


Wood and co sm posit e. 26 1,073 13 703, 26 997 


8,837 32 8,987 51 11,301 


483 1.519,052 


UGE 6 dksitedacdas 45 


Total steam and sail! 480 1,374,964 545 1,686,898 


fhe tonnage now under construction is 168,000 tons 
more than in the previous quarter, and tons 
more than in the same quarter a year ago. The ton- 
nage building at the present time under the supervision 
of Lloyd’s Register 1s 468 vess« Is of 3,408, > 1 tons. 
his total only takes into account the construction whic} 


is actually begun, and is the largest ever reached in 


312,000 


the history of the society. If we turn to the individual 
shipbuilding districts, we find that Glasgow ranks frst 
vith a tonnage building of 387,241, as compared with 


tons a year close, 


however, with - 


283,550 ago. 


Belfast comes ve ry 
as compared with 259,185 
a vear ago. he other ports are in the following 
order :—Greenock, with ste. 331 tons; Newcastle, with 
261,471 tons; Sunderland, with 201,050 tons ; Middles- 
bro’ and Stockton, with 84,077 tons; Hartlepool and 
Whitby, with 78,230 tons; Liverpool, with 15,688 tons ; 
and Barrow, Maryport, and Workington, with 3,670 
Of the 545 vessels of 1,686,898 tons under 
struction last quarter, than 380 of 1,334,839 
tons were intended for the United Kingdom. The total 
number of warships under construction in the United 
Kingdom during the first quarter of 1912 was 61, ol 
429,440 tons displ: rcement. Of this total, 50 of 318,000 


328 35 o tons, 


tons. con- 


no less 


tons displacement were under construction in private 


yards, and 11 of 111,440 tons displacement in Royal 
dockyards. Germany comes next to the United King- 


| 


i 
‘ 


i result of the good conditions under which some of the | dom as regards the merchant ships under construction || 
\ 1g industries of the country laboured. As far as the | with 111 vessels of 346,066 gross tons. The United 
a 
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States follows with 80 vessels of 153,094 tons, and then 
France, with 23 of 104,186 tons. Holland comes fourth 


with 5 
12 of 66,560 tons. 








writes, under date March 6th :—The Brisbane strike has 
ended to-day, the strikers having decided to go back 
on the understanding that the employers would not 
victimise them. The strike has not interfered with 
general business for some time, as the tramway com- 
pany has been able to fill all its vacancies, while private 
employers have also been able to get sufficient labour 
to carry on. The only industry materially affected has 
been the wharf labourers, who have objected to work | 
some of the ships calling at Brisbane. The president of 
the Federal Arbitration Court, Mr Justice Higgins, 
after hearing both sides of the question, gave his deci- 
sion last week that the tramway men may wear their 


| Brisbane Strike Fiasco.—Our Sydney correspondent 








3 of 68,347 tons, and Austria-Hungary fifth with | output of gold of the mines of the Trans\ 


Transvaal Gold Production.—According to ¢! 


the 
return issued by the Transvaal Chamber of Mit 

ai il 4 ] 
the month of March amounted to 830,7 

of fine gold, valued at 43,528, 688. Thes Se 
constitute a record output, but it should be noted 
the declaration is actual output of the mines 
March, plus 70,143 ounces, valued at £2 
being the total gold held in reserve at the end o{ 
ruary by all companies then holding resery: 
Transvaal Chamber of Mines indicate that in futy 
output declared will be the actual output, ex: 
transfers to or from reserves, but in the 
sheet there will be two columns showing actual . 
and declared output by each mine, 
between the two being due to transfers to or from 
reserves. The following table gives the value o} 
produced month by month during the past six y« 


anv. ditte 


_ TRANSVAAL CHAMBER of MINEs' ‘Ficore S 








badges. He said that Mr Badger, the manager of the —_ aie tae 
tramways company, had no common law right to tell neminncimiiiaimmamags Ssrtalepedoomtamrodiccnmess — i 3 ood 
an employee what he should wear. He held that the a a.2es.aila.senia4 ostium! ashasi! asl a ; ie 
forbidding of the badge was merely a part of the policy | February 2°212222115!) 2/096,454/2,301,971 2,400,892 2,445,083! 2’ 504634 sean 
of the company to suppress unionism, and especially omens Paar 1012 40nneo an Taman aaseen 3,528,688 
federated unionism. After expressing sympathy with _— ote eeececescees nes 2,652,699 scenes 2,913,754 
the unions, the judge said that he found he « ‘ould do July ..22.22.20° ITD 2)262,813/2,482;608) 2,636,965 2713 O82 Solas 
naman se thetapety Was coninnd te ome State. Fhe Sepiember v2.2... ZaMBADA RABID] ZSTSTEO, 2147 8S:| ZIGOe 
humour of the decision is that it is of no use to the | October ............ 2,351,344|2,624,012, 2,558,902 2,774,390 3,010.13 
a eel SE cnacsouies 2,335,406|2,609,685| 2,539,146 2.729,553| 3.057,215 

tramway employees who struck, for their places oa —————-......... piney 2,569,822 2.722.778 3,015 499 
been filled by the company, and they have been forcec : nam aaa aatdsasts woes site = te in ian 
to look for other sonatas. Some of them, indeed, Total re ee " — 0 
obtained employment in vacancies caused by other W hen the amount taken from reserves 1s allowed for, 
strikers who went out to help them. These latter the actual yield for the past month was 760,580 ounces, 
strikers on deciding to resume their occupation found | §'V725 4 record daily average output of 24,535 oun 
then that there was no work available, as the ex-tram- in February the daily average Was 24,271 ounces, 
way employees had taken their jobs. | | he Transv ial ¢ hamber o! Mines supplies the follow- 

7 ; la ing particulars concerning the condition of native 

‘ hie : _ ,__, ,| labour :— 

in Joint-Stock Companies - Argentina. — I'he Board of Number of Natives employed at the end of last three months by 
ae ee San brief rena of a new Argen- members of the Witwatersrand Native Labour Association and 
tine Law embodying regulations relative to the issuc contractors— _ VOD, ance. 
of debentures by joint stock companies or by the oe iain me he a be 
State Departments. These debentures may be either : ree < is co SIU,OEY oe rf 
guaranteed or without guaranty, registered or ‘“‘ to ert eneeenrtaiens Seat = 78 oe an 
bearer,’’ as the case may be. Under the law foreign ; encenennoinn catia cman 
companies which issue debentures affecting property Total ......... seeee 201,375 .. 209,051 .. 217,017 
situated in the Republic must register, within six It will be seen from the above figures that ome Hemoet 
months from the date of issue, in the Public Register | 0! natives employed is still improving. The numb 


of Commerce, the terms of the contract governing the 
debenture issue. A copy of the law, containing further 
particulars with regard to prospectuses, titles of d« 
tures, guarantors, penalties for non-compliance 
the regulations, &c., may be seen by British 
the Commercial Intelligence Branch of the 
Trade, 73 Basinghall street, E.C. 


ben- 
with 

firms at 
Board of 


| 
| , : a . , 
Australian Public Expenditure.—The public expendi- 
| ture of the Commonwealth continues to 

increases. According to the statement for the half- 
| year ended December 31, 1911, the expenditure, ex- 
| clusive of the amount transferred to the Old Age 
| frust Fund, was £ 4,550,639, as against 
|| 44,080,148 for the corresponding period of the pre- 
} vious Among the items our Melbourne 


show serious 





year. corre- 


spondent calls attention to the growing expenses con- 
nected with Parliament. Travelling 
members amounted to £7,698, while Ministers receive 


1] 
I; payments for expenses in addition to their salaries and 





c 


expenses Ol 


ordi ary allowances of £600 per annum. This, of 
course, is only a drop in the bucket; but it is perhaps 
typical of the general extravagance prevalent among 
the spending Gepartments . of the . 

rovernment. 





Commonwealth 
We hope the eves of the Executive will 
be opened to the grave necessity lor economy. At the 
present moment Australia is 
to re ly oO 

1} of drought 

| disasters. In good times like the present it should be 
| the first duty of Australian statesmen to provide for the 


: 
i} 
Ht ¢ 
i 
prosperous ; but it is folly 


| 
1 hopes of continuous prospe rity. <A neriod 
must Come some day, with its attendant 


inevitable recurrence of depressions in the near future. 








j 


employed at the gold mines has materially increased 


since the beginning of the vear, and the coal and 
diamond mines are also employing a larger comple- 


ment of natives. 


Rand Mines Report.—The accounts of this company 
for the year ended December 34, 1911, as disclosed 
by the seventeenth annual report, show that its re- 
markable ote gr has been well maintained. Di\1- 
dends of 220 per cent. were again paid, which should 
satisfy even the most grasping shareholder. The 
profits for the year show a slight decline on the 1910 
figures, from £:1,134,047 to £,1,117,408—a reduction 
compar: itively too small to be of any serious moment. 


This difference was due to a decrease in profits On in- 
vestments sold of £8, 349, and in ordinary profits (in- 
cluding dividends on shareholdings) of £797 y2. In| 


IgIO the profits reached the huge 
but in that year, it will be remembered, the fig gures 
were swollen by the sale of nearly <,g00,000 worth o! 
investments. Dividends paid absorbed £1, 169,297, 
leaving as balance and cash assets on hand £,082,642 
a large decrease from the figure of £1,006, 397 al 
which they stood when the year opened. Yotal ¢x- 
penditure showed an increase of over £,281,000 thé 
previous year, but fell short of that of the year 1909. 
The company’s interests, not only in compani 1es 
which it previously held shares, but also in new com- 
panies, has been largely increased during the year 
The report complains of a shortage of skilled labour, 
and this is a difficulty whic h promises to become mor 
formidable, for the South African Government, 


total of £2,016, 495» | 


alter 


investigating the question of the high death-rate preys 








as 
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lent among the workers, has forbidden the importa- 
son of ‘‘ tropical’’ natives in future. In June the 


pital of the company was increased to 4,550,000 by 


‘ 7 , 
creation of 240,000 new shares of the nominal value 

ai zcseach. At the close of the vear the issued capital 

of the company was £531,498, leaving in reserve 


.< shares of nominal value of 5s. 


- 
read of March, which will give the En; 


elish share- 
holders more time to exercise their voting r 


iohts. 


> 





} 


Smyrna Carpets.—The vearly report of the 


ainst the growing ition of the East. Lhe 


compet 
(yovernment 1S congratulated 


the conclusion of a commercial treaty with 


sorts. and hope is expressed that the sug 








Wills and Bequests.—The J//ustvated London News gives | ©! 
the following list of wills proved, with the amount of | 


personalty in each case :— 


Mr R. Benyon Croft, Fanh 
Capt. G. J. Hooke Pearson, St 

Harborough... 
Marquess of 
MrW.H 


Herts 


ATn-! 
use, vial 


ims Hall, Ware 

ke Albany H 
eoeee eee eee eee ereneeene eevee ee eee enenee *seee Ob 
Tweed lale, Yester House, Haddi 
Iremonger, Wherwell Priory 


Mr Loder Wilkins, Tanfield Vachell, Lansdown Park, 
Bath ..ccccccees eccccccccscoes Cee cccscccccece ee. 59,795 | 

Mr Hermon J. Fish, The Hollies, Chester road, Whit 
WE stcncacccedanaaeeweddavendves eames enewns 57,224 | 


Canon W. Hi 


Pith dunk iia Eeadaaebaa eh aac ese 25,060 
cnsiedmannpetniemamaeaaapmmanenes 
Messrs Kitcat and Aitken announ that they 
idmitted into partnership Mr Stewart Ray 
a a | a ee ee ar ‘ — 
t Marshall, who has been for many years past a membe 








; ( e firm of Messrs. M. Marshall and Son Lhe 
stvle of the firm will remain unchanged. It is an- 
unced that Mr C. E. Schaff has been elected | 
esident of the Missouri, Kansas, and Texas Rail- 
\ Company. The Banco Espanol del Rio de la | 
Plata state that the business of the London branch is | 
carried on at 7 Fenchurch street, k.C. (G.P.O 
Box No. 553). The new telephone number is Avenue 
Jorcign & Colonial Correspondence. 
GERMANY’S POLITICAL DIFFICULTIES THE | 
BOURSE AND MONEY MARKET INDUSTRIAL | 
PROSPERITY -- INCOME-TAX FRAUDS — THE | 
CROPS—AN INDEX NUMBER. 
(FROM OUR CORRESPONDENT.) 
| Bern, April roth. 
| Just before Easter there appeared on the political hori- | 
2on a small cloud, that may be the sign of some trouble 
the Imperial Government. The cause of the difficulty 
e disability still imposed upon the Jesuits, who are | 
| hot allowed to conduct missions, or to preach within the | 


of the Empire, although individual members of 


© order are admitted. This is naturally resented in 


new Catholic Ministry there, under Baron 
ert! 


Imperial law. 


y are so important as Bavaria, cannot be allowed 





a 


It is proposed in | 
ature vears to hold the annual general meeting in June | 


United | 





| Smyrna Carpet Manutacturers, w rites a German corre- | 
enond nt, gives an insight into the close interest 
taken in all tariff questions, and the reliance placed 
ipon Government activity in the furtherance of trad 
Further tariff protection is called | especially 


, on the other hand, on | 


which a threatened raising of the Swedish tariff on 
carpets was defeated. The tariff understanding with | 
Canada has also brought an increase in carpet ex-| 


| o1 shipbuilding and ar 


1 a. 1 tat \ wilt +11 . +} 

t of the United States wool tariff will be accom- | 
plished, since present the introduction cheap 
carpets 1s almost impossible. 


coverv of 


counted bills was on a somewhat larger scale 


|do not offer grounds for expecting an early 


€s sO preponderatingly Catholic as Bavaria, and | 
. von | 
ng, has finally taken the matter into its own hands | 
ing an edict which virtually sets at nought the | 
It is clear that individual States, even | 


— ee CC LL LLL LD 


On the other hand, the || 
relations im the new 


to defy the central authorities. 
Catholics, owing to party 


y ns nh + n+ “911 — cLlafaat h, } 
Reichstag, can at any moment cause a deleat ol the | 
, 1 | 4) } 
| Government, unless the Chancellor is wiling—as he 


ae 
* . ~?¢ 71% 
S cerlainiy mot 

—— 


to rely upon 1e support ol the 
Lhe position rs further 


Democrats. complicated by the 


¢ : ‘ 1 } + 1 + ha 
fact that the Jesuit laws are generally admitted to D« 
onisms, and that most parties would agree to 
their abolition, if it did not come in the form ol an || 
| a ‘ . 
ultimatum trom the Centre. } 
General suspicion that the recent naval agutatuon ha 
been too closely connected with the Admiralty Othce | 
las found expression in an attack on Admiral larpatz | 
: any ‘ ' | 
yy Conrad Haussmann, the leader of the South Germa 
Radi H von Tirpitz 3 accused of having 
LALCLIC LS rit on IPplt. is aCCUusea I le lis 
y ) rht int rb no the Navy | “OKIE PT roe rine 
US nt LO DeINng the Navy League in oTrdaer to OFINng 
wind to the sails of the Admiralty ; of having tres- 
passed on to the domain of the Chancellor and the 
| 1 Secretary ; and of having deliberately worked 


up an anti-English campaign, in order to obtain the 


1 4 ; aia 
es, and to overste ne limits oO 


the Navy Law he himself drew up. An 


le Gesil Pp t 


rng other state- 


> 
nents, he Haussmann asserts that money for th 
Campaign as ODtainea irom length) advertisemen 


nament firms printed in an anti- 


Eng 1 pampni [hough there may be some un- 
etainty tr the datas) + hh meaact meant ++ ceanercn] 
LalInty as tO the aetaits Of this mmaictment, ws Qen il 

T ) } leery} j nd ¢ } nover ' eh ; ¢ te ii 
{ Ss irdiy agenied, and the Ganger oi: sucn a state 








iffairs 1s ins d upon by the more advanced section 
the Press | 
| Bourse has maintained a pretty firm tos Since | 
the beginning of the month. The rapid.fall in money |} 
tes, <1 good reports from home industrial and | 
trading interests, the termination of the English al || 
strike, and the improving stock market and general |} 
uSiNess position in the United States ve been the || 
I ors I t gave stre ith to pric es [Trading has 
assumed larger proportions than for some weeks. Con- | 
siderable activity on the part of outsiders has been one | 
f the fea es of the market > Many professional opera- 
tors, too, have been buying as a speculation. Under | 
e circumstances the market showed none of the | 
sua day quietness last week, and this week’s | 

trading opened under equally favourable auspices. By 
to< } iV, h Ve , the te« ng has ga red ore ind among | 
t professionals that it is time to take the accrued || 
prohts; and ; 1 there is still some buying fon | 
yuntry account, prices have slacked off somewhat. || 
\mong the causes for the changed tendency, the un- | 
favourable return of the Reichsbank was the most |} 

nportant ; it sharply reminded the market that thi 


money situation has by no means in 
! - arran+ " So ; , 
Gegree as to warrant the optumism ol 
} - %- + 1 2 1 
ted operations of the Itahan Fleet and 
, ion to trv to 


Russia's intent vet a m 
> 
, 


in Treatv were also discussed as gr 


tious trading. 

The money market has relaxed considerably since 
the beginning of the month, but slight]; 
upward tendency has been observed. A distinctly dis- 
appointing factor was found in the Reichsbank’s re- 
turn, as already intimated. It 

: only £:7,934,000, 
£,11,785,000 a 


this week a 


showed a total re- 
which compares with 
year and the metal stock 


ago, 


registered a further loss of 4,740,000, as against a || 
| gain of £,860,000 last year. The repayment of dis- || 


} 
g than a | 
year ago, but the aggregate volume of discounts is 
now at the unusual level of £72,887,000, or || 
£,16,390,000 more than at that time. These figures || 
reduc- 
tion of the Bank rate. Another unfavourable factor is 
the news from New York that American banks have 
decided to withdraw the money loaned here. Con- 
siderable buying of New York exchange has already 
been proceeding. All the foreign exchange rates have 
risen substantially, but an easier tendency now pre- 
vails. 

During the last few weeks it has become evident 
that German industry is entering upon another period 
of prosperity, at least as far as the heavy trades are | 
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concerned. Despite a 


THE ECONOMIST. 


temporary disorganisation 


caused by the strike, the coal trade is flourishing, and, 


a profitable one. 


highly satisfactory ; record sales are reported from the 


manufacturers of the South-West, and 
figures of the Stahlwerksverband in 

again register a large increase over those of 
previous month. 


Statistics for 


March 
products 


the 


IQII-1912 


show that the period just closed has been the most 


successful year since the formation of the Verband; 
sales in the former record year, 1907, being surpassed 
by more than 200,000 tons. 
reason to believe that the Verband will be continued 
as far as ‘‘A”’ products are concerned. 


There is now also every 


The output 


of raw ivon for March has also created a record, reach- 


ing 1,424,076 tons for the month, as compared with 
1,377,037 tons in December, 1911, the previous record. 
Even in the cotton industry conditions are slowly im- 
proving with better prospects for the raw material. 
In many districts, however, and especially in Saxony, 


complaints of slack trade are still heard, and a large 


conceded. 
Professor Delbriick, who has raised the wrath of the 
whole agrarian community by his exposures of the 


ment of 
capital. 
tions among business men. 


now 


part of the falling off in demand is put down to the 
general rise in the cost of living, which makes it im- 
possible for the workman to spend as much as he 
formerly did on cotton goods. 
ment is also reported from the bootmaking trade. The 
threatened strike of the Hamburg dockers has not vet 
taken place, and the men are hoping to obtain satis- 
faction without leaving work; a satisfactory settle- 
ment of the tailors’ strike has also been announced, 
under which a large part of the men’s demands are 


A gradual improve- 


fraud practised by landed proprietors in the assess- 
their incomes, has 
He discovers equal, or even greater falsifica- 
The amount of mobile 


mobile 


capital in Prussia is estimated at 84,714 million marks, 


million marks. 


_—_— - 


“499 


but in the assessment of 1911 the sum only reaches 
42,933, or a little over half this figure. 
worst : mortgages are valued at 
other mobile capital in papers, deposits, &c., at 57,900 
It is true, he says, that in some cases 
the creditor forces a promise from his client that the 
existence of the mortgage will not be revealed to the 
taxing authorities; but these are exceptions, as in 
general the mortgages are revealed. 
the surprising fact that about three-quarters of the 
mobile capital of the country 
There are, says Professor Delbriick, only two measures 


This is not the 
00 million marks ; 


From this comes 


assessment. 


that can put a stop to this fraud, control through the 
Both are unfortunate, 
in so far as they would tend to drive capital from the 
country, but the financial and moral evils of the pre- 
sent system of self-assessment make it imperative that 
Professor Delbriick has 


some action should be taken. 
a Story to tell of a Thuringian country district. 


banks and the inheritance tax. 


The 


peasants there refused lately to pay a surplus tax for 


educational purposes on the grounds of poverty. 


A 


tax commissioner was sent down to the district, and 
even before he had started investigation, prosperity 
increased to such an extent that the tax was easily 


paid. 


Official reports of the winter crops state that they 
show better promise than for a number of years, winter 
wheat, spelt, and rye being all in excellent condition. 
The cold season has, on the whole, been mild, but, as 
yet, the ground has not completely recovered from the 
effect of last summer’s drought. 
plague seems to have been got rid of, and few other 
harvest ravages have been reported. 

According to the index number published by the 
Vossische Zeitung, the general rise in prices which 
started three years ago, and made especially rapid pro- | 


Last vear’s mouse 





garded as temporary. 


‘April 13, 1919. 
ae 
| 


| 8 In general the level of prices js || 
_ higher than has ever before been reached. The fio 
with the recent rise in prices, the year promises to be | 
The iron and steel market is also 






IS 














in the table below are in relation to the average prices || 
between the vears 1889 and 1898, which are taken ag || 
100 :— 
Yearly Average, Feb., Jan.. Feh _ |] 
1910. 191} 1911 1912 1912. |} 
Rye, Berlin........ -+ 103.0 .. 113.7 .. 102.5 .. 129.0 .. 1298 || 
Wheat, Berlin ...... 122.3 .. 117.9 .. 115.0 .. 1221 |. 1298 || 
Oatr, Berlin ........ 105.3 .. 115.7 .. 105.2 .. 1333 |. 1376 | 
| Barley, Breslau ..... - 95.6 .. 1008 .. 93.7 .. 113.6 .. 1165 |! 
| Potatoes, Breslau .... 96.4 .. 148.9 .. 107.7 .. 1884. 244.7 }] 
Raw sugar, Magdeburg 89.7... 918.. 66.2... 1125 |. 1179 ] 
Molasses, Magdeburg. . 203.4 .. 207.0 .. 148.2 .. 243.6 .. 2325 || 
Raw spirits, Hamburg 106.6 .. 103.9 .. 92.8 .. 138.1 .. 1514 | 
Rape seed oil, Hamburg 108.8 .. 120.5 .. 114.6 .. 128.0 .. i249 |! 
Hops, Niirnberg...... 125.7 .. 167.9 .. 106.5 .. 240.3 .. 2293 || 
Maize, Hamburg .... 119.7 .. 120.3 .. 105.6 .. 146.1 .. 1466 || 
Rice, Bremen........ 107.8 .. 121.7 .. 114.3 .. 136.4 .. 1364 || 
Pepper, Hamburg.... 102.0 .. 120.2 .. 102.1 .. 143.5 .. 145.7}! 
Tobacco, Bremen .... 186.5 .. 199.1 .. 199.1 .. 1991 .. 199] || 
Coffee, Hamburg .... 67.6... 93.6 .. 883... 100.1 .. 101.3}) 
Tea, Hamburg ..... . 87.9... 92.0.. 879... 920.. 9201] 
Oxen, Berlin ........ 126.6 .. 124.2 .. 132.9 .. 136.7 .. 136.0 || 
ge rrr 123.9 .. 109.7 .. 109.7 .. 113.8 .. 1168 }} 
Calves, Berlin......<. 171.6 .. 167.4 .. 165.7 .. 172.8 .. 162.8 || 
Sheep, Berlin........ 142.9 .. 145.7 .. 146.7 .. 139.7 .. 140.3 || 
Butter, Berlin ...... 306.3 .. 193.3 .. 178 :. 165 .. 137.23 1 
Herring (Norwegian), 
Pica cswnes 122.7 .. 132.9 .. 138.3 .. 138.3 .. 134.1 || 
Lard, Bremen ...... 183.1 .. 135.5 .. 144.6 .. 137.8 .. 133.0 || 
Skins, Bremen ...... 149.3 .. 146.8 .. 146.6 .. 150.0 .. 1514} 
Wool, Berlin ...... »» 137.5 .. 134.7 .. 134.7 .. 136.6 .. 1366 || 
Cotton, Bremen...... 2063 .. 168.2 .. 168-9 :. 161.6... 135.7 ji 
Cotton yarn, Miilhau- i 
OO. tes coscuncs 131.4 .. 119.0 .. 122.6 .. 113.5 .. 1168 || 
Cotton cloth, Miilkau- 
gen 1, E.....0000 114.5 .. 115.4... 121.5... 11.2... 1168| 
Linen yarn, Landshut 122.4 .. 137.2 .. 141.5 .. 132.6 .. 133.7 |) 
Raw silk, Krefeld .... 99.9 .. 976 ..1008.. 901 .. 901 | 
Hemp, Liibeck ...... 138.2 .. 145.0 .. 141.9 .. 161.9 .. 1638 || 
Jute, Hamburg ...... 151.5 .. 199.1 .. 193.2 .. 2188 .. 225.0 || 
Iron, Diisseldorf...... 94.9 .. 98.3... 97.2 .. 103.8 .. 1082 }) 
Lead, Frankfurt a.M. 111.2 .. 119.0 .. 112.1 .. 134.3... 135.3 }| 
Copper,Frankfurt a.M. 116.6 .. 114.4 .. 113.2 .. 126.3 .. 1292 || 
Vince, Breslau......e- 128.6 .. 138.8 .. 128.1 .. 146.6 .. 148.0 || 
Tin, Frankfurt a.M... 195.2 .. 240.7 .. 244.9 .. 239.5 .. 259.5 || 
Coal (Westphalian), 
Hamburg...... -- 993... 967... 96.4.. 111.0... 1110) 
Petroleum, Hamburg 102.4 .. 109.9 .. 108.2 .. 131.1 .. 151.1 


In February, out of the 39 quotations, 24 were higher | 
than the January figures, eight the same, and only || 


seven lower. 


The most noticeable rise was in potatoes, || 
which were 56 points higher than a month ago. 
general index number, which is obtained by adding 
together the figures for the whole 39 articles, was, for 
February, 5,661, or 82 points higher than in January. 
In February, 1911, it stood at 4,892, in February, 1909, 


The 


the lowest point in the last downward movement, at |, 


4,581. 








FRANCE.—MARKETS STRONG-—COLONIAL AND 
PARISIAN LOANS—-UNEMPLOYMENT— REVENUE 


RETURNS—THE CROPS. 
(FROM OUR CORRESPONDENT.) 


Paris, April roth. 


THE situation of the Paris market is much the same || 
as last week, and no new factor has come into play. 


Following the settlement at the end of the month, and 
under the influence of unexpectedly low contangoes, | 
and optimism 
gained ground. It was announced that the Bank 0! 
France would certainly lower its rate to 3 per cent. from 
33 per cent., a rate which has prevailed for a long time 
past. It was asserted that the Bank had decided on | 
this step some weeks ago, and was only waiting tll 
circumstances should become especially 
The rate of 34 per cent. was, in fact, maintained last 
week, and as four days’ holiday put an end to Bourse 


favourable reports 


were 


circulated, 


favourable. 


gress during the last six months, was continued in an | OP€Tations, rates are about the same as a week oe 
even stronger measure during February. This move-| days ago. The market has been congratulating tse! | 
ment is most clearly marked in raw materials, and in| that no disturbing event—in foreign relations or the 


agricultural products; in the case of meat there were 
several reductions, but these falls are only to be re- 
Scaggteeenspsescweneanameceeeremenemnneeeeee ES 





| 


labour market—has occurred to upset it. : 
tion of the English coal strike is regarded with satis- 





The termina- | 
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faction, and operators have returned full of energy, and taxes in March, 1912, show an increase of 
resolved to seize the first opportunity of restoring w Actually, there is a decline of £.47,040, larg 


“~~ « 


ly due to 


£. 506, 320. 
©; 


» 

e j Sal ‘ ' > . oY eo ] > ocrietr ' 

the market the buoyant tone which has been absent ad and in a lesser degree to oil. Registration 
—— mn : : -» | duties have gr by £ 6c “ustoms by 4,161,800 
tar co Jong. The price of French Rente, however, still | SU 3*5 24¥€ stown Dy £109,000, Customs by 4,161,800, 
ee indirect contributions by £163,400, sugar duties by 
£30,480, salt duties by £3,200, Post Office returns by 


‘N€ | £62,760, telephone revenue by 450,000. Again, the 
not been large enough to absorb the sales of specula-| ret 


leaves much to be desired, but things could scarcely | 
be otherwise. The demands of the savings banks have 


urns for the first three months of 1912, compared 
tors. It must also be borne in mind that those who| with the Budget Estimates, show a surplus of 
buy for cash are investing in other securities, with a £:2,390,880. This is the most satisfactory part of the 


| statistics. But a comparison between the first three 


higher yield. Capital seeking investment is, however, | 


ae - : months of 1911 and the first three months of 1912 dis- 
believed to be very plentiful. There is much talk about |) _ i ee 
veil -s closes a decrease of #,1,057,560, due to the large de- 


Lil 


cline in the import of foodstuffs. These foodstuffs were 
chiefly cereals. The Minister of Agriculture has just 


° eae . ‘ | 
new issues. A Tunis loan of 954 million francs has just | 
heen officially authorised, the purpose being to hasten oy 
the building of railways in that country. A Bill has| published the official return of the cereal harvest in 
just been laid before Parliament to authorise the} France for 1911. The production of corn was 90,811,000 
Government of French West Africa to borrow 150) ake tae against 68,845,000 cwts in 1g10—a remark- 
Sd : . . able difference. 31 he h: ast ol was ! - 
million francs, for the purpose of constructing new rail- ee But the harvest of 1911 was not un 
duly large ; for 1907 the figure was 103,753,000 cwts. 
ee : : he production of rye in 1911 was 12,000,000 cwts, 

namely, 146 million francs, is for railways, and the rest | : 


| compared with 11,146,000 cwts in the previous year. 
sar , “te 1-- * ab . - . > . bs 
almost exclusivelv for the ports of Dakar and Conakry. | Of barley, 10,819,000 cwts were produced, instead of 


The very big development which the trade of West| 9,713,000 in 1910. The production of oats was 

Africa is undergoing certainly sanctions this expendi- | 51,045,000 cwts, against 48,166,000 cwts in IgIo. 

ture, but the advantageous position of the colony is | The returns of the Bank of France for this week, 
; last week, and the corresponding week of last year are 

as follows :— 


way lines and harbour works. By far the greater part, | 


1 


largely due to the fact that international agreements 
have made it impossible to establish the stringent pro- | — 
tection which is so harmful to the other French colo- . 


April 11, 1912. April 4, 1912. April 13, 1911. 
f c f 


nies. In view of the liberal tariff policy pursued in | 








ce f c c 

; ; ‘ ; : 5 -,, | Capital ofthe Bank ........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 
this territory, 1t 1s curious to notice that the Bill } Profits in addition to capital 8,006,145 84 .. 8,006,145 84 . 8,006,145 

Scare ‘ Pee anaes e aS | engi 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
authorising the loan provides that all the materials | Reserve of landed property 4,000,000 0 :. 4,000,000 0 .. 4,000,000 0 
to be employed in carrying out the works to be con- | Notes in circulation»... 5,318795800 0 *"5.5100663 365 0 * §,260'409'830 0 
a ; . , a a a — ‘ : * 1, | Interest on securities ...... 29,643.038 62 .. 45,951,295 57 .. 25,631,015 71 
structed with the loan, as well as the plant and rolling Bank notes to order........ 5,890,666 11 .. 5.724.451 m on erm 18 
ctack for lesenay e ral ave ’? 6 a} . > » | Treasury account.......... 113,321,872 57 .. 124,491, mm «es Le S 
tock for ee king the a — eae er | Current accounts, Paris. /: 583270751 22 2 S520#91405 68 501,377.558 63 
pr . » country itself, or exclusively of French | Jo ranch banks...... 89,797,458 O .. $8431,527 ee 889, 

P oduce of the country itsell, or exclusivel) _ <= ~~ | Dividends payable .....-.. 1,908,261 11 3. 1,966,741 11. 1,895,139 31 
origin, and imported into the colony under the French | Discounts and sundries .... 17,215,823 2 .. 16,000,776 45 .. 13,652,026 19 

ihe . ‘ . ‘ [ ON eae 3,482,970 O .. 3,482,970 0 .. 2,522,692 0 

flag. Protectionist tendencies are, therefore, re- | Sundries .................. 218,647,004 86 .. 368,455,305 55 .. 189,595,748 62 

e ° e ° i —— a —_— — —_+-——- -- —-- -—— 
appearing in this clause. Another important loan | si inctiscncansl 6,601,993,165 65 ..6,960,282,518 25 ..6,413,005,304 67 
which will shortly be issued is a very large one of the CREDITOR. 
City of Paris ; 200 million francs wi : borrowed for ¢ f c f c 
City of Paris ; 200 million francs will be borrowed for | 6.45 ia hand .......0200-0- 4,017,005,181 $0 ..4,033,877,396 4 ..4,063,450,462 79 
the construction of cheap houses—a dangerous e€xXperi- | Commercial bills overdue .. 1,969,669 Z oe ease 2 ee 25,609 14 
salient a we : i. oe a: ill : ‘ _ | Discounts in Paris ........ 364,832,153 6 .. 234, s 
ment. | ne a ot a van Fon in : on Foreign bills ee tae 13,937,067 us a 14,240,581 42 ‘ 388,500 502 38 
unction with some New York bankers, has just been | Treasury bills.............. 47,079 * fe - 
sical ail ; : ne ‘ 7 “ J Site al | Discounts in branches...... 780,365,550 O ..1,046,364,150 0 .. 705,555,587 0 
ne a loan of 4,340,000 with the Republic of Advances on bullion in Paris 17,242,000 0 .. 17,242000 0 .. 12,995,000 0 
Jberia, 2uar: E> , “es - > tax Jo in branch banks...... es ** “ ** *: 

o ty guaranteed by the Customs and the tax OF | Do in public securities .: 178,260,661 96 .. 186,914,995 92 <. 164,633,342 46 
rubber. The bonds are to carry interest at 5 per cent., | Doby branch banks .... 498,486,322 0 .. 489,575,669 0 .. 456,480,995 0 
and to be redeemable i 7 | Advance to the State ...... 200,000,020 O .. 200,000,000 0 .. 180,000,000 0 
al The He TE¢ ‘ i mapdie in 40 ye ars. Temporary advances(floods) Ikon 60 “ es snannees 2 ee 12900760 a 

he mor Vv blicati , . ice F l ss, | Government stock reserve , ee 980, ee . 
et ee eee alications of the Office of Works, | Ctoipoables.. nnn. 99,630,061 57 .. 99,630,081 57 .- 99,631,028 77 
dealing with unemployment and industrial activity, | Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 a ee ee eaasl . 
ony ee , ae - . . 2° },, | Premises and furniture .... 38,977,900 15 .. 38,960,537 25 .. 3 63 
give tne aa = 905 unions, ee only | Expenses of management.. 5,003,132 78 .. <aaee = se aeoree = 
244,000 emplovees. 1e average ratio of unemployment | Employ special reserve. .. 8,407,444 16 .. »407, 6 .. ’ 
re teal 4 ye. a ne ee ee | eM vcocececcaccesean: 257,762,191 42 .. 287,956,432 C .. 169,776,465 92 
IS Stated to be 7.5 per cent., if the Pas de Calais miners | ance cassette pinata 
are included in the statistics, and 8.5 per cent. without Total . 2.2... 0+0seeee. 6,601,993,165 65 ..6,950,282,518 25 . .6,413,005,304 67 
them. In January the average was exactly the same, | 


| BANK OF FRANCE RATES. 
8.5 per cent. In February, 1911, the figure was 6.6. | 


% 

This 1 ] * ‘ cca | ORE | ies dcisacarsatmasar de dads teerkaunniensntiedasenin & 

his would lead one to suppose that industrial activity | RIDGE WEI Svincscnscscinavsccccxensescnveaciiests i 
Was at present not in a very satisfactory condition. | ABVAMSSS CR PODS GOCUTIIES 2.0 cece ccccccccccccccccece 


The following were to-day’s closing prices and the 


} 

; 1. | 
Nevertheless, the same documents show that 159 syndi- 
| variations on the week: 


cates, comprising 132,000 employees, report a satis- | 
t{actnedy z 
1aCTtOr\ 


y state of work, while 324 syndicates, with 








| 
Apl. 11. Apl. 4. 
a © workers, report unsatisfactorily. Par. f c¢ J. fc 
nore reliable basis for judging, not the industrial, | Three per Cents. ...... 100... 9295 .. 9225 + 070 
but the financial co iti . : Fr: a s os led . » the Russian Fives of 1906.. 100 .. 10625 .. 10645 — 0O 20 
cea ae condition o rance, 18 provided Dy Me | Bank of France Shares .1,000 .. 4,120 0 ..4,125 0 — 5 0 
recently published accounts of the Administration of the | Banque de Paris ...... 50) ..1,765 0 ..1770 0 — 5 0 

‘inances, showing the revenue returns for March. | Comptoir d’Escompte.. 500 .. 938 0 .. 938 0 - 
‘evenues collected amounted to £11,307,640, as| Crédit Lyonnais ...... 500 ..1,506 O ..1,508 0 — 2 0 
against Lut 952,000 i tl - aie eas 1j os 10nth of | Crédit Foncier eeeseses 500 ee 810 0 ee 817 0 — 7 0 
Be ee aes mn tHe COMTPeSpONcing oan | Suez Canal ........6. 500 ..6,350 0 ..6,350 O ‘a 
‘ast year. For the month of February there was a| Northern Railway .... 500 .. 1,637 0 ..1633 0 + 4 0 
san ous decrease, which would be alarming if the causes | Western Railway...... 500.. 920 0 .. 930 0 —10 0 
were not obvious. The fact is that at the present ee oe néodea = ae ee ; -— 7 : 
moment Fran . : elie oe . astern Railway ...... ee ‘ “ + 
the foodetuffs a: finds it no longer necessary to import | Tons Railway........ 500 ..1,244 0 ..1250 0 — 6 0 
,_.vdstults which have failed her, owing to deficient | Southern Railway .... 500 .. 1,068 0 ..1,065 0 + 3 0 
narvests. This has caused the diminution in the re- Ottoman Bank........ 250.. 692 0 .. 694 0 — 2 0 
‘ue returns between March, 1911, and March, 1912. | eres wo Rails = * je : * a ; 

' we make a compariso e . 7 stim: | South Austria Shares .. -- 113 oe ‘ ; 
estimates based ae with the eae eee North of Spain Shares 500... 465 0 .. 468 0 — 3 0 
of the Budge on the year preceding the making up | garagossa Shares...... 500... 452 0 .. 452 0 a 

ww Sudget, we see that the returns from the various | Saragossa Bonds ...... 500 .. 362 0 .. 36350 — 1 50 
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Zetters to the Gditor. 


TRADE UNION LAW. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The extraordinary muddle in which we find 


nised principles, is aptly illustrated by the account in 
to-day’s paper of an appeal by the London Society of 
Compositors, defendants in an action pending, brought 
a firm of printers. The theory of the 
British law has alwavs been that every citizen is alike 
in the law, and that the 
persons, high or low, are strictly defined by what may 








against them by 






eyes ol the rights of all 



























































be termed the laws of equity. It is because of the de- 
parture 


Justice Vaughan Williams ordering the name of a 


from these laws of equity that we find Lord 


trade union to be struck out of the writ of summons, 


because of Section 4, Sub-section 1, of the Trades 


Disputes Act, which is as follows :— 


(1) An action against a trade union, whether of workmen 
or masters, or against any members or officials thereof, on 
behalf of themselves and all other members of the trade 
union in respect of any tortious act alleged to have been 
committed by or on behalf of the trade union, shall not be 
entertained by any Court. 

The Lord Justice remarked that this 

does not provide a defence which may be pleaded, but 
provides that no action shall be entertained by any 
Court. The real meaning of which is that a trade 
union, or its officials, or anyone supposed to be acting 
for them can do anything, but are not liable for the 
results. It apparently was admitted in this action that 
the defendants had libelled the prosecutors in the news- 
paper conducted by the trade union. Lord Justice 
Farwell, in commenting upon this case, said :— 


sub-section 


ee Ce ae Rd 


ae Et ee ee a oe 
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ft fe 


The defendants in the present case admitted that they 
wrongfully conspired together to publish libels of and con- 
cerning the plaintiffs, and of and concerning them in the way 
of business, and in pursuance of the said conspiracy the 
defendants and each of them falsely and maliciously 
published the libels thus set out. Not all lawful acts 
were open to a trade union. Their functions were strictly 
limited. For example, it was not part of the function 
of a trade union to print and publish a newspaper; 
but if it did, what reason was there for granting it immunity 
for any libels that it might think fit to print—libelling, for 
instance, at an election or at any time some politician whom 
the union desired to punish or terrorise, or some employer 
whose business they wished to injure, and continuing such 
libels indefinitely ? For the immunity extends to injunctions 
to restrain future torts as well as damages for the past. It 
was irrelevant to suggest that no trade union would be likely 
to do such a thing. The present case of libel was peculiarly 
offensive. It assumed the printing and publication of a lie, 
knewn to be such, for the purpose of injuring the person 
libelled. No honest trade unionist could say that it was 
necessary or expedient in the interests of his union to 
publish such lies, and the injury to the person libelled might 
be enormous, 
Phe Court by 
the trade 
Court, 
actions. 


a majority affirmed the view that 
union and its officials could not be sued in 
and were thus free from liability for their 

It must be evident that this puts the funds 
of a trade union beyond the control of the recognised 
law of the land; for in any other case a society would 
be liable in penalty for the action of its members. In 
America there is a Supreme Court which decides 
whether any Act of Parliament comes within the Con- 
stitution or not, and in many is found that 
the Acts are bevond the Constitution, and are thus of 
no effect. If we 


cases it 


are going to be subject from time to 
time to such departures from equity and Constitutional 
law as is evidently the case in the Trades Disputes 
Act quoted above, it is clear that we must have some 
provision for restraining hasty and unjust legislation 
which ¢ nfers undue privileges on any portions of the 
community.—Yours truly, Cnas. Jonn WILson. 

Dromfield, Hawick, April 4th, 1912. 
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PROGRESS AND PROSPERITY IN IRELAND. 
TO THE EDITOR OF THE ECONOMIST. 


|} SiR,—May I, as a Unionist, keenly intere: 
| the prosperity of my native land, lay be! 
| readers a few economic and political facts 
my opinion, ought to have a considerable }. 


\ 
\\ 


the law of the land, owing to departure from recog- | the question of Home Rule for Ireland? 


! 
i 
In the early ‘eighties, when Home Rule first became ; 
active political proposition, the Unionists, appreciating the 
great advantages of the Union and of the Act of ;S;- +, | 
Ireland and to the Empire, saw that were the land difficulty | 
once removed, and one or two other questions sett|: 
| Rule would be reduced to a mere sentiment, which education, || 
reason, and just legislation would supplant in the minds of | 
the real Irish Nationalists and Unionists by questior 
economic and financial advantage ot the country. 
Unionists then decided on their policy of practical c 


v N- 1 
thbbi i 





measure, only 13,213 tenants having bought, at a cost o 
£ 3,342,891, and a great number of the sales under the latt 
Act are not direct sales between landlord and tenant, but a 
sales through the Congested Districts Board. The Unionists | 
have passed all those railway Acts under which the light 


t 
eT 


sense for the removal of every real grievance and the 
development of Ireland’s resources. The Unionists passed | 
| the Land Purchase Act of 1885 and every Land Purchase Act || 
since (except that of 1909, by which the Liberals and || 
Nationalists have, for their own ends, stopped land purchase 
culminating in the great Land Purchase Act of 1903. Under 
the Unionists’ Land Purchase Acts 342,934 tenants have | 
| agreed to buy the land they till, at a cost of £110,095,212, || 
| Compare this with the sales under the Liberal Nationalist || 

| 


re 
railways of Ireland have opened up the remote parts 
of the country and developed its agricultural, indus. 
trial, and fishing resources, and under which over 2,000 | 
miles of Irish railways have been constructed. The Unionists 
passed the Department of Agriculture and _ Technical 
Instruction for Ireland Act, 1900, under which £166,000 per | 
annum is paid to assist the agricultural and_ industrial 
interests of Ireland, and under which {415.000 per annum 
is administered. The Unionists bave established the Con- 
gested Districts Board, under which the misery of the poorest 
parts of Ireland have been relieved, and prosperity and 
plenty created where squalor and poverty previously || 
existed. The Unionists have passed Acts under which 
thousands of pounds have been granted to develop the fishing 
resources of Ireland. The Unionists have passed Local 
Government and Labourers’ Cottage Acts. They established |} 
the Agricultural Grant at £727,650 per annum, and gave || 
£40,000 to build Fishery Piers. Many more advantages of |} 
Unionist legislation might be given, but these are sufhcient to || 
show what has been the Unionist alternative to Home Rule || 





gone along the road of prosperity in recent 
leaps and bounds. 


' 

during the last 25 or 30 years. I} 
The results are even more marked: Through the || 

- . . Lésee 1 i 

length and breadth of the country there is agricultural 
and industrial progress, and this is reflected in ali |] 
prog 

the available returns. They show that Ireland has 

} 

? 


Her external trade has increased 


years by 
from 4£,103,790,799 in 1Ig04 to £:130,888,732 last | 
year, an increase of 25 per cent. in six years, until 
at the present time the total external trade of Ireland |) 
is equal to £27 10s per head per annum of the popu- 
lation, as compared with £20 5s for the United 
Her railway receipts from 15gt to 1900 | 


a tha 
during th 


Kingdom. 
have increased by 30 per cent. ; 
period between 1890 and last year the deposits i 
joint stock banks have increased from £.33,001,000 
until they now stand at £56,011,000, an increase 0! 
£.22,950,000, or 68 per cent., while the deposits i 
the Post Office savings barks show an increase of | 
from £:5,020,000 to £,14,810,000, an increase Ol 100 


while | 
} 
per cent. During the last ten years the total assess- 





ments for income-tax have increased by over 39 Pp r 
cent. on the incomes of persons engaged in busin 
professions, and employments, while emigration has 
steadily decreased. 

The figures taken from Government returns 
that Ireland has, in recent years, as a result < 
Union and the Unionists’ policy, gone along the road 
of prosperity more rapidly than any other country 1 
the world in proportion to her population and natural 
resources, and any change which is openly opposed, 
whether rightly or wrongly, by more than one-thi 


CSS, 


show 
yf the 
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| pose to! 
. . »>-17 
| private Bill 


| elementar\ 


social < : . s : 
| countrv will have their especial attention and the 
| fnancial support of the British Tr asury. 


-_ 
{| applications to reduce the speed limit in certain place s | PubDlsnea Dy Lord Evers ey twenty-hve years ago 


| Missals only amounted to about 1 per cent. For this the House of Lords, with most disastrous results, fos 


- ; 
Many loca] ay +. ; par! 
ao Cal authorities are seeking to reduce the limit 








. ! : . = 
§ the population, cannot, under such circumstances, | an hour in places of special danger.—I am, Sir, your 
Ui I : - 


hut retard and destroy, perhaps for all time, the great | obedient servant, 
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ne of prosperity she is at present enjoying, and | LioneL H. BARNES, | 
which is the outcome of just legislation under the | Secretary of the Highways Protection  }| 
Union during the last 25 Or 30 years. League, 7 Fig Tree court, Temple, E.C. | 

When the Unionists come back to power they pro-} March 8th. 1] 





emove the block in land purchase, to pass 
legislation, poor law reform, arterial | 
s 3o é oT os as 5 ’ | * ~ ' 
drainage, improve the Town Tenants Act, and the | Reviews of Books 
and secondary education, especially with | api 
h} 

| 


1 to 1 he ‘ he condition der ich | 
regard to teachers and t litions under whi GLADSTONE AND IRELAND. 
they work, while other necessary measures for the \ 7 a si : — 
ui : > ‘ > 1 iy ur ¢ -- } . ] 
od ont yomic betterment of the people and the d REVIEWER in a oa ee (a this al du OOK, 

\fter reading it right through—a thing which a daily 


| reviewer cannot be expected to do—our verdict is the 
| reverse. Possibly Lord Eversley was wrong in writing 


Surelv Irishmen are not going to surrender at this ; ; ; ‘ , . 
; mainly as a historian looking at events from outside, 


‘uncture the solid possession they at present hold | 0" re aa 
for the phantom and shadow which is offered them. | sate than ae ag Net eg Big payee a i 
Vor &e., ]. Weir Jounstox. | them. | ( ertainly the best eee the book are th se 
x9 Ely place, Dublin, April 4th, 19r2. | in which the \uthor writes in the first person, such as 
| his description of Irish debates in the House of Com- 


at atte j h 


mons, and the character sketches of men whom he 


MOTOR SPEED AND INJURIES. | knew personally. The pen portraits of Isaac Butt, 


Parnell, and W. E. Forster are brilliant; that of Glad- 


TO’ > MTOR OF THE ECONOMIST. ‘ . 1 ' “4 c..° ae 
0 THE Sense stone is the glowing tribute of a faithful disciple. 
Sir.—A number of local authorities are making| ‘* Gladstone and Irelan a is a continuation of a book 


| oo aes + ial Oe ee 
to ten miles an hour, and such applications are being Peel and O'Connell. That book was a review of th 


re . Irish policy of Parliament from the Act of Union to the 
strenuously opposed on behalf of the automobile a ; | 
: 1 lim; | death of Sir Robert Peel; the wiesaet volume carries on 
bod! nt the * speed hmits are un- 1 . . 
yodies, who conte nd that OW spe nits . the story from 155 » to the retirement of Mr Gladstons 


| necessary on the ground that the public safety is sufh-| jn 1894. At the ‘beginning of this second period the 


s ~ 


| ciently secured by the provisions of Section 1 of the} Irish members, through their greed for appointments 


| Motor Car Act, 1903, against driving recklessly, | under Government, had little influence in Parliament. 


\ 


Seis vy, or at a speed or in a manner dangerous | Gavan Duffy, then editor of the Nation, was the real 





ito the public. A consideration of the accompanying | creator of the modern Irish party, with its policy of 
| statistics, which are compiled from the report ol the refusing appointments and of keeping independent of 


Commissioner of Police of the Metropolis for 1910 both the English parties. How right Duffy had been 
the last published—would seem to show, so far, at| became evident in the Parliament of 1852. The Irish 
least, as the Metropolitan district is concerned, that} members, strongly pledged to support the tenant 


| this contention is not borne out by the facts. At any | farmers, who were being evicted wholesale after the 
rate, it cannot be disputed that an enormous number | great famine, came back with the balance of power in 
of persons are being killed and injured by motor | their hands. * spite of their pledges the leaders 
rafic in our streets, and that this number is rapidly | straightway sold themselves to Lord Aberdeen. On 
increasing. During the vear 1910 it appears that 210} taking office these men made no conditions, and threw 
|| persons were killed and 7 651 were injured by motor; over the tenant farmers, with their claim for Tenant 
vehicles in London. During that period the police | Right. ‘* Nothing in the whole range of political his- 


summoned 4,263 drivers of motor vehicles for ex-| tory in Ireland ever caused more lasting —— and 


|ceeding the speed limit, of whom 4,220 were con-| loathing than this treacherous betr val of its cause by 


1 


| victed, while only 218 were summoned for driving | Keogh and Sadleir.’’ Gavan Duffy, in de spair, gave 


recklessly, &c., under the first section of the Act, of | up his seat, emigrated, and carved himself a new 
whom 2523 were convicted. {career in Australia. For twelve years the Irish party 
Should surprise be felt that the police do not rely | ¢'d not count in Parliament, and the policy of ruthless 
more often on taking proceedings under Section 1, it | eviction was continued by the Irish landowners. Lord 
must be remembered that in the majority of cases it | Eversley enlarges, and with good reason, on the success, , 
is very difficult to prove conclusively that a vehicle was | financial, religious, and political, of Irish Disestablish- 
being driven at a speed or in a manner dangerous to nent, “a striking tribute to Mr Gladst ne *s construc- 
the public, for the defence always raised is that that is | tive power.’’ For some time Butt carried on a strictly 
4 mere matter of opinion. The police have therefore legal campaign for Home Rule, and Lord Eversley, 
little power to control the driving of motor vehicles | though he admires the man and his talents, pronounces 
unless they are exceediag the speed limit. It is, how- | his lead rship a failure. 
ever, a much easier matter to prove that a vehicle was Our author had now become a Minister, and was 


exceeding the speed limit, although under Section g/| anxious that Mr Gladstone’s Government should meet 
‘ i ’ > . . . . r - 
person cannot be convicted of that offence ‘* merely | Parliament in 1881 with a land policy ready. They did 


on the opinion of one witness as to the rate of speed.’’ | not do so; a serious error, for they seemed to yield to 
Notwithstanding the comparatively few summonses | pressure and violence. Lord Eversley was then on 
under Section 1, it will be noticed that over 20 per | friendly terms with Parnell, who took his advice in 
cent. were dismissed, whereas in the case of the far | drafting a Land Bill. This moderate measure obtained 
larger number of summonses under Section 9 the dis- | the support of the Government, but was thrown out by 
ry 15 ‘ - 


is easy to see how little protection the public its rejection roused the Land League into malevolent 


re get under Section 1, and why the official | activity, and par: lysed the Irish executive. Lord 
m st bodies are so anxious that prosecutions should Eversley, always in advance of Liberal opinion on Irish 
b€ limited to those under that section. affairs, wanted to recognise ‘‘ The Three F’s”’ (fair 
; rge as is the number of persons convicted under | rents, free sale, and fixed tenure); and they were partly 
the Act of driving at an illegal speed, the increasing admitted in the great Land Act of 1881, which he terms 


humder of persons killed and injured by motor traffic | ~ the charter of the Irish tenantry,’’ and defends 
f0es to show that the present regulations are quite | against recent critics. In 1882 he made a tour 
Nadenuate + ‘ , ° ° 

wnt © to protect the public; and for this cause 7 


** Gladstone and Ireland: the Irish Policy of Parliament from 
Pe, : 1850 to 1894.” By Lord Eversley. 10s 6d net. Methuen and 
venty to ten, or in some cases even to five, miles | Co 
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through Ireland, at Mr Forster's suggestion, and 
formed a bad opinion of the landlords, especially Lord 
Clanricarde, and of the Irish executive. In fact, he 
thought the whole Irish policy of the Government a 
mistake, including the arrests of M.P.’s, and finally he 
sums up against Forster, though recognising the cour- 
age with which he faced great difficulties and the daily 
risk of assassination. 

Parnell, of course, occupies much space in this book, | 


ee ee ae cn a eR 


and Lord Eversley recognises fully both his immense | 
personal force and his severe intellectual limitations. 
Except for his callousness towards Butt in the last 
months of his old chief’s life, and for the reckless and 
selfish civil war which he waged during the last year of 
his own life, Lord Eversley pronounces favourably on 
his political career. ‘‘ His speeches in the early stages 
of the agrarian movement were regarded in England as 
revolutionary, dangerous, and predatory. But the re- 
volution has been successfully accomplished, or is in 
course of being so.”’ 

Lord Eversley describes the campaign over the two 
Home Rule Bills with much vividness and with a know- 
ledge gained in the fighting line. Throughout he ex- 
presses the most profound admiration for Mr Glad- 
stone’s Parliamentary skill, readiness, and constructive | 
ability, which were, he thinks, more brilliantly displayed | 
over his Irish Bills than on any other occasions. 

Perhaps the main burden of this book is 
that Government after Government has been too | 
late with its concessions and too deaf to the 
Irish M.P.’s. The events of the last fifty years show, 
he argues, that ‘‘ the only safe guide for legislation 
affecting Ireland is the demand of the majority of its | 
representatives. ’”’ 













THE PATH TO HOME RULE. 


THOSE who wish 


oO approach the problem o} Home | 
Rule sympathetical 
ym] 


y, or, at any rate, to grasp the 
standpoint of those who are now reviving tne Glad- 
stonian policy, are nut likely to find anything better | 


than this excellent shilling’s worth—well arranged, | 


Aiacli 


well written, and well printed. Many people. as Sir} 
) 


4 
4 
! 
i 


Edward Grey remarks, are now approaching Home | 
Rule from the English point of view, saying that we | 
must give Ireland Home Rule in order to get Home | 
Rule for England, and free British politics from Irish 
domination. But Mr Spender is almost as Irish as 
the Irish. He adopts Sydney Smith’s saying: ‘‘ If 


we conciliate Ireland we can do nothing amiss; if 
we do not, we can do nothing well.’’ But though it 
is a sentimental book, and therefore easy to read, ii is | 
well documented. Mr Spender has known Ireland for | 
a long time. He has been conversant for years with 
the views of the Nationalist leaders, and he has read 
widely in Irish history. Perhaps his anxiety to prove | 
the case for Home Rule has led him into some ques- 
tionable opinions. We have never been able to under- 
stand why Catholic Ireland should have been happy | 
and prosperous under the rule of Grattan’s Parlia- 
ment of Protestant landlords, and we should like some | 
proof that it was either. Nor can we accept the view 
that the decline of population is a proof of declining 
prosperity. If so, it could be shown that the abolition 
of the Union gave a great stimulus to Ireland; for in | 
the next forty years the population was advancing by 
leaps and bounds. We believe that the material pro- 
gress of Ireland during the last ten years has been 
far more rapid than that of either England or Scot- 
land. And yet there has been some decline in popula- 
tion. The improvement in the condition of the small 
farmers and agricultural labourers has been astound- 
ing. There has never been anything like it before. 
Grattan’s Parliament did little or nothing for the 
agricultural population. The Land Acts have done | 
everything. Yet Mr Spender describes this great 
restoration as ‘‘ the first slight rally of a countrv sick 
almost unto death.’’ For the advance of Ireland under 


* “Home Rule ! 2 Harold Spender. “With a Preface by 
Sir Edward Grey. Hodder and Stoughton. , 
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|about 1845. In Ireland, owing to special causes 


|clear exposition. 


| Commerce Extévieur de l’Egypte, 1917. 
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Grattan’s Parliament we are asked to accept a black | 
type quotation of 1798 from Lord Clare, baci: ge | 
some statistics of O’Connell. Of course, it is true that | 
the people of Great Britain and Ireland did flourish | 
from the American War to the French War, and after | 
that, under the ever-increasing taxation and drain of | 
the struggle with Napoleon, the whole nation ie | 
guished. In England and Scotland the recovery becarn || 


ran 
my All 


cipally the land system), the recovery was delayed 
But in making these criticisms we must not be und 
stood as in any way depreciating Mr Spender’s 
It abounds in valuable quotations and referenc: 
tone is admirable. There is hardly a sentence t! 
need hurt the feelings of the most ardent U: 
Good-tempered enthusiasm, supported by a states: 
like knowledge of history and modern politics, 
rare and refreshing fruit,’’ upon the production 
which the readers and consumers of ‘‘ Home Rul 
will congratulate the author. 


ELEMENTARY ECONOMICS.* 


Tuts volume is intended as a manual for classes and 
students in commercial schools, and should, we think. 
be useful for the purpose for which it is intended. It 
is, of course, impossible to survey at all adequately 
the general principles of economics, including the theory 


of money and international trade, within the scope of 


| 220 odd pages, but the author has not wasted any space, | 


and possesses, moreover, considerable powers of 


Unfortunately, however, his |! 


| work is not without blemishes. Thus, although 


on page 78 he admits that ‘‘ payments made 
in respect of the use of capital permanently sunk 
in some fixed form are more properly regarded as 


| analogous to rent rather than interest,’’ yet on page 87 | 
| he adopts Dr ,Marshall’s term quasi rent, and describes | 


it as ‘* a surplus above the ordinary remuneration which 
is necessary if a business is to be carried on.’’ Dr 
Marshall. however, uses the term to signify the whole | 
of the return on capital invested in the past, and not | 
merely a surplus above normal profits. The book con- 


; tains a number of useful examination questions. 


| 
| 
j 
***The Students’ Guide to Political Economy.’ By F.H | 
Spencer. (London) Pitman and Sons. 2s 6d net. 
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AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 


Advice, Information and Assistance gladly furnished on application. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


| 
| Capita! Applications. 
| Amount First 
Nominal Receivable by Payment  Lia- 
Capital. Company. Thereon, 
& £ & 
Amount previously recorded.... «« ee 49,298,949 .. ee eo 
ISSUES OF THE WEEK-— 
| Ayreboo Rubber Estates, 7 % - 
|} Bonds £50 at par (April6) .. 4,700 .. 4,700 .. ae 


1oleum Manufacturing, £5, at 
£10 (April 6) ...---eeeereeeee 50,000 .- 100,000 ., 100,000 
227,403 


Lit 
Cc ~ Saskatoon 44 % Cons. 
“Red. Stock, at 99% (Aprilll) 229,726 .. 


| + 1486 .. 215,917 
" Truuk Railway Co., of 


Canada, 4 % Cons. Deb. Stk., 
at 984 % (April 12).........- 1,500,000 .. 1,477,500 .. 
és -- 1,809,605 .. 191,186 ..1,618,417 

Total offered for subscription to date Total offered for subscription for che 
| to whole year— 

1912 .cccccccccccccccccce £5),108,552 WU scatbodedeseuseasneea £191,759,352 
73,644,197 267,439,053 
- 182,356,783 
IGOD .cccccccccccccccccce Tayeet wor Pp bcnteseccancencccss - 192,203,75] 
WOE ..cccccccccccesccces Sisson TWO MT whee ccccccccccsccee 135,689,975 
57,579,496 


75,000 ..1,402,500 





aici sutli uaaahin a 
1310 sonahad caéauabeennd: SE 1 lidisbieesabinse 


41,820,774 1905 ..ccccccccccccccccee 167,188,408 


| 
| 


i 
! 


Purther | 
bility. | 
P } 


| tory that the reserves have increased to a still 


The Chairman said: Gentlemen,—-It is a pleasure to meet 
you again at the annual meeting, and to present the most 
satisfactory balance-sheet and accounts we have yet issued. We 
do not colour our statements in any way, and the task of the 
chairman at these annual meetings is light, because we prefer 
the exact facts in the document to speak for themselves. At the 
same time, you will notice our premium income under general 
revenue account is increased by / 50,544, while our reserves 
have increased by £69,392. The increase of premium income 
shows the growth of the company, but it is still more satisfac- 

ll greater figure. 


Following our usual custom, we give the investments in detail 
} 


| at the end of the balance-sheet. I think the shareholders will 


1906 .ccccccccccce.- eeeee 120,173,780 | 


84,460 424 1904 . .cccccpecsece seseee 123,019,689 


34,872,897 








Grand Trunk Railway of Canada.—Issue of {1,500,000 
perpetual 4 per cent. consolidated debenture stock at 93}, 
carrying a full quarter’s interest payable on July 15th. The 
proceeds of the issue are to be applied to the general pur- 
poses of the company. The exact security for the 4 per cent. 
debenture stock is hard to define; in the event of default the 
securities acquired or purchased by or in exchange for the 
stock become a specific security for it. The securities so 
acquired total £9,807,923, according tothe latest report, and 
the amount of 4 per cent. stock outstanding will now be 
Like most Grand Trunk prospectuses that 
are issued the latest gives none of these details. It is 
stated, however, that the balance of net revenue, after paying 
interest, has averaged nearly £750,000 per annum, and for 
the vear ended December 31st amounted to £830,000. This 
should be sufficient security for the present, though the 
Grand Trunk has laid up considerable contingent future 


# 20,371,942. 


| 

| 

1] 190E wa ceweeeeeee cesesece 

NEW CAPITAL ISSUES. 


| liabilities on guarantees. The yield on the stock is £4 1s 6d 
per cent., and the present price of the existing 4 per cent. 
debentures is 99. 

City of Saskatoon (Saskatchewan).—Issue of 
£229,726 44 per cent. consolidated stock at 99, redeemable at 
par on October 1, 1961. The stock is charged on the general 
rates of the City, the population of which is about 18,000. 

he general debenture debt will now be £439,830. The pro- 
ceeds of the debentures now offered are required for general 
purposes, including water works, electric light and power, 
fire halls, and the installation of an intercepting sewer. The 


City of Saskatoon has been borrowing somewhat freely in the | 


last year or two. The present issue yields just over 4} per 


cent. The price of the existing 4} per cent. debentures is 
|| 100-102. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


| 

| Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 
| 





Governor—WiLtiam Tuomas Brann, Esq. 
Sub-Governor—Couin FREDERICK CAMPBELL, Esq. 
Deputy Governor—Rosert Henny Benson, Esq 
Secretary C. A ben ron, Esq Underwriter—E. F. NicHo.ys, E 4. 
Manager of the Fire, Life and Accident Departments—James CLuNes, Esq. 


Actuary—A. C. Hemine, Esq. 





The Corporation has granted Fire, Lifeand Marine Assurances for nearly 


be H indred Years, and now also undertakes Capital and Leasehold Redemp- 
ion, Burglary 


E Plate-Glass and Accident Business, including Liability to 
4m} $1 


} n respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


BRITISH DOMINIONS GENERAL INSURANCE COMPANY, 
LIMITED. 


‘he annual general meeting of the shareholders in the British 

= unions General Insurance Company, Limited, was held, on 

|} .. ‘if inst., at the Institute of Directors, 4 Corbet court, 

facechurch street, London, Mr F. Handel Booth, M.P. (the 
‘airman), presiding. 

. ne secretary (Mr John Gardiner, A.C.A.) having read the 
convening the meeting and the report ot the auditors, 





eee 


agree that the list of securities is one we have every right to 
be proud of. In common with other insurance companies and 


banks who have had their investments in gilt-edged securities, 
our investments have shown a depreciation, to meet which 
we have established a _ special investment reserve fund of 
£, 13,02 Although the directors trust that this depreciation is 
not altogether a permanent one, they think it advisable to err 
on the side of caution, and our investments now stand in the 
balance-sheet at less than the market pri 
FIRE REVENUE ACCOUNT 

Tur g tft the fire revenue a t. Ww r 1 ling 
this up on 1Sé itive and cautious lines, and o re- 
tained i ye for the ear amounts t ghtl nde 
410,000 rhe Tm CV We a ; J stl I the re- 

ilts, ind W are abie to il I Va 1 resery the f 
income amounting to 53 per cent. I hope you will agree that 
after the depressing years we have had in the insurance world 
the results for 1911 justify the cautious policy which has ever 
animated this board I do not know that the recent strike, and 
the labour unrest, will affect the fortunes of th company in 
1912, though it may affect the volume of busine - but, in any 
ise, we are now in the very strongest way to meet the future 


€ 
and there is nothing, as far as we can see, which will interfere 


f the company, and we are now hopeful that 


with the progress 
t 


1912 will mark steady improvement, just as all previous years 

ve done. It only remains for me to say that the late chair- 
man, Sir Wm. Tomlinson, on account of the condition of his 
health, which we regret to say is not improved, has had to retire 
from the board, as well as from the chair, which I have now 
the honour to hold. I will take this opportunity of saying that 
both in his private life and in his business life ] has always 
had a very high standard of honour and marked iscientious- 
ess of duty. He was perhaps one of the best type f a good 
average Englishman, who throughout his life was ani ted by 
the best of principles. We regret very much that he is no 
: . 


nge p the vacancy in a way I 
think all shareholders will approve, and that is by electing Mr 
| Mountain to the board His merits are known to the 


S, re n re than that I 
thir he will be a great acquisition to the b d. I move the 
ideption of the re t and nt 

Mr A. G. Ma e, i Sé x the , spoke of 
the devel nt ng tl ( ng been ext rdinary 
and very satisfactor ; 

Che resolution was carried unanimou 

The dividends having been formallv nfirmed, the chairman 
ind Mr E. M. Mountain were re-elected directors on the motion 
of Mr George Wigley, seconded by Mr J. W Rogerson, and 
the auditors, Messrs W. Arthur Addinsell and (¢ , were re- 
appointed, 1 the motion of Mr Pritchard, seconded by Mr 


ADVANCEMENT OF MARINE INSURANCE. 


Mr E. M. Mountain, in response to an invitation from the 


chairman to address the meeting, said I am glad to sa 
that the last few years have shown an improvement jin 

arine insurance, which improvement has bee reflected 
in our balance-sheets and in thos f other ymipanies 
Every student of marine insurance is aware that the 
last five or six lean years have been produced not only by 


excessive competition, which time has somewhat limited, but 
also by a thorough lack of organisation in the business. I do 
not think there has ever been a business of such large and im- 
portant dimensions as marine insurance which has been carried 
on in past years in such a rough and slipshod manner. During 
the last year or two, however, serious attempts have been made 
to put the business on a better footing. Not only have under 
writers in this country had many conferences together, but there 
have also been meetings between all European underwriters to 
endeavour to formulate plans for general improvement. At the 
present, however, very little beyond the groundwork has been 
done, and there is very much yet to do before the work 
is finished. Marine insurance is roughly divided into two class« 


cargo insurance and hull insurance. With cargo insurance, 


| in order to carry on the business, a vast number of clauses are 


| 
| 
| 


| underwriter. 


used. Unfortunately, the original clauses are so widened and 
altered that for every well-known clause there are some dozens 
of variations, and nearly all these variations are against the 
It is perfectly impossible, with the great pressure 
during the market hours, that each underwriter can go into the 
question of every clause, and there is no doubt it will be found 
essential sooner or later, as in many other trades, that cert 

standard clauses should be agreed to, which will go far to im- 
prove matters. Another serious risk that has been gradually 
placed on underwriters’ shoulders is extended fire risk both 
prior to shipment and after discharge, risks that it was never 
originally intended that a marine underwriter should assume 
and fcr which he is not paid.. With regard to huli insurance, 


+ rfain 
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for the last five or 









six years, on the whole, the business has 
resulted in a underwriters. Taking all ry ae 
consideration, however, the big boom that is ta re = 
in shipping, the prospects of good trade for the next few y ara, 
and the growing determination of underwriters to aygrre 4 
more organise the business, I think that the outloo or : 
future is a hopeful one, and that the company is in an excel- 
lent position to share in the general peenperity. ee 

A vote of thanks to the chairman terminated the proceedings. 
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ANGLO-ARGENTINE TRAMWAYS COMPANY, LIMITED. 
The annual general meeting of the shareholders in the An 
Argentine Tramways Company, Limited, was held. on the |! 
12th inst., at Winchester House, London, Mr j. B. Conca 
(the chairman) presiding. 
CHAIRMAN’S SPEECH. j 
The secretary (Mr W. D. Dawes) having read the not }] 


vening the meeting and the report of the auditors. 
The Chairman said: 














| . i 
| Gentlemen,—You will, as usual 
Cli ’ ¥ ; a 4 4 1] 
i] 1 1 on = | 
| CONSOLIDATED WATER WORKS COMPANY OF ROSARIO, doubt, take the report as read? That being so, I will i} 
' - ' 
i LIMITED. to make a few comments thereon. We carried 299,154.28: || 
i] as per ee f +h are lers sates ‘ sncreace : > over »  teteiet ons 
he seventeenth annual general meeting of the acer TS | passengers, an increase Of 22,725,311 over the previous y | 
| in the Consolidated Water Works Company o! ee | The gross receipts amounted to 4£,2,6031,836, an increa f || 
|i Limited, was held, on the 1oth inst., at the offices, 52 Moor- £212,650, or within a fraction of 9 per cent., a remarkab 1 
| eon g 1 . sstern (the chairman) pre- ‘rast ; ; ae : 
\| gate street, London, Mr W. T. Western (the chairn ) } achievement when we remember that 1910 was the cent 
i] siding. ‘ year, and that the weather conditions during the la 
“Tae Mr G. Proctor) having read the notice con- | - - pa S 
The secretary (Mr G. Proctor) hax hee stor months of 1911 were very unfavourable. The working ex: 
neetinoe T . por € auditors, = ‘ : 
|| vening the meeting and the report of t e al nt to vou show | ate more by £159,835. Of this increase £10,000 first « 
| The Chairman said: The accounts we present to you : mr having deahita 1 working expense weed An a 1} 
1€ —_ € a : ; The principal features due to our having debited working expenses, and carried | 
j +h 1 s O the accouns:. C pribtipe . ‘ ‘ , “ | 
|| increases on both side .* 1 +} red f the renewals fund /12 as again: 1 
i} > a - ’ r iat there | credit of the renewals func Z,120,000, aS against 110.000 iI 
i| of the year are that it has been a wet year, and that — : { £ 
_— ‘ wer: orowt e CIO. 
|| has been a slackening of the previous teverish growth of the | 1g10 EXCEPTIONAL EXPENSES 1 
| 7 - ; ci . > > > acc Ss. ~ A SAL bd LS ° 1] 
|| town Both these have had their effect upon ~ ac . unt 
} , a Vv 7 ing abou 944 per ¢ . oaks ca 1 
|| The number of new services was 1,357, being abo - 072 " Apart from the natural increase in expenses due to | r | 
| TL: mnares< ry aT 1crease oO over 7 ° . 
|| cent. increase. This compares with ee ee vero | mileage and heavier traffics, some of the heads show exci 
} - cent. in the vear 1910 It would look as if we wer . ° ' eae sheen 
|| per cent. in the yea yI0. : The wetness additions, thus the cost of current, owing to dearer coa \ 
ling down to a more steady rate of progress. © wemes: wae . ae iehas Re : hs 1 
setting Cown tO a@ iv - » consumption of more Dy £22,563, and the extra 12 per cent. tax on 1} 
the season has had an effect upon the consumptio! 4 oe ie Mihneies of Sian S 
i} of the ei - th emand for watering the trath receipts over $50,000 per Kilometre of line open, ac 
‘ anes smin nin e qemanc Or Sati ts “ : ‘ ; | 
| water by oe oe Soa > ; ‘ ps rvi ae, are rendered either | £21,38g to the muni ipal taxes; a further exc¢ ption tem |] 
| treets al ‘rardens; but, as these s ces al endere t ; | 
oe om Sa cal low tariff: the effect upon the revenue has | amounting to £12,356, and one that will not recur. was 1} 
jj gratuitously oO! 4 } od “ars i receipts is about {.g,800, or, | by our having converted a deferred bonus payable to our em. || 
il nat > ores ncrease n a 3 IU AY ’ - ‘ : » 9 * | 
| ene oe = 1 of about 12 per cent. in the previous | ployees into an increase of wages, thus the figure I have men. || 
. ; rete: tft abo 2 P . it ‘ P - ~ “ae + 1 
PS e Co, awe * i : f the = count you will see that ioned, which represented the bonus pavable for the last qu | 
n the penses s » ¢ ! ccouni l Wii 5 t 
i aie pagia vee "] ; ‘ a “a ition to. staff provident fund | of 1910, was charged to wages in 101 | 
we ‘ = arved > Oontrioutl 1 t& «< I 14en ia : 7 ‘ ; ‘ | 
oo have ~ P of eo 7 - a instead of under the head of It is interesting to note that but for these increases, whic] 
|} under the head of manage mae ne being, in fact, a supple- | the aggregate represent £56,000, the percentage of expens 
| t . > as ioOOK upon it as Deng, In faci, a su} ‘ -. ww : | 
oo ee £ Fit tomy AJ] inal for this there is an | traffic receipts would have been 58.30, as against 59.10 the || 
i} ment to the item oO! salar§ries. AUIOW IDS — receding vy ! 
T epeeicap mes receding year 
} y id ile cunt = 900 in expenditure. This increase come: I ’ ms ; 
| lps egg theese wet Bg ct ews a] nd wages, which We expended £298,012 upon ordinary maintenance, and | 
Ww ads > irs 1s Salaries an ves, vv LAA - aA 7 i] 
under two heads. The first ie ; itated by | renewals £119,507, or a total of £417,519 applied to the ; 1] 
look upon ;¢ a permanent increase necessitated D! ; ‘f£ - . } | 
}j you must 100K upon as a perman¢ ee ee od cost of | ‘portant policy of preserving our property in the most efficient 
|| the increase in the work to be done and the inc eee Cost oS and up-to-date condition 
1 " 1 > rir smalls n = all Up-LOrCe Aud . 
l| living. The other half of the increase 1s principally in ex I 1} 
\| penses of storage and filtration, and should not be permanent. <NCREASED PROFIT. | 
1} pens ae | a Ae , in w are 
nope 1 ‘rtain wor wl we have in view are : ; 
|| We hope, when certain expen so ce Ree Inder The net profit amounted to £907,907, an increase of £2.81. | 
il finished, to be able to show a reduction in these items. mUCr | . : t aah saan st. includ 
i rte , ¢ li that the TY equired The total amount at credit of net revenue accou it, incluc yt 
j 1 . novo L rev 1ué u Wt see dic - Suits ‘ on ° ‘ » . aes 
i} Se Reading Of met sevenue you'wh ee Saoker Ao t this | carry over from 1910, is £920,952. After making provision for | 
j r denreciat n = nme 2.<%0 less tNan bvbetore. Age >i tilis ° ~ ‘ : ; : ! 
|} for depreciation i me £2, € han " de , the | all charges and preference dividends, there remains I e 
ave arried £2.00 nore to general reserve, makin ne ; : Ss 7 4 ae 
we have carr “a se ee any” i. ag ener A to | of £193,395, a very respectable margin of security ( 
mtributior t rt und /t1 ) j I are proposing A t “an 
}} contribution to that fund oe :. cae upon the pre-ordinary proprietors. An interim dividend of 4 per ce i] 
naw ar 5 4 nore ) 14 . “On sé lent ) Ie a ‘ " " — . 
\} pay away £4,000 a a Gls - ’ Comseqe The : te c | has already been paid upon the ordinary shares, and a fur i} 
i t¢ } Tr} > Ars ar. ft Jaidi , . 7 ¥ } 
| increase OF Capital whicn took oe a4 ae bout | Gividend of 33g per cent. is now recommended, making - 1 
| ; - t i é trenoct » y the sum of avout F “ . ie y th 
1} carried forward wil hen tf trengthenec Dy the ) per cent. for the vear. less income-tax. leaving a bala 1 
é 1] 
|] 43,000. se a f10,946 198 4d to be carried forward to the current 1} 
| CAPITAL EXPENDITURE. % ount } 
In the capital account you will see that the ordinary share THE CHAIRMAN’S VISIT TO BUENOS AYRES. | 
\| capital has been increased | £50,000. On the other side, . a 1] io T ilk Mi nts | 
necessary extensions of the vorks have cost £33,000, about At th ee st of my col . at 3 te on ss _— 1 
4 Nent ‘ ' <t oO represen the Oar at he naugu! 
HH ne-half of which has been expended on mains and services, | SeptemD last, t repre ent the board at the inau; 
do half ines, filter and reservoirs We | ceremony to celebrate the commencement of active work « 
ind the yt Ne na on engin Cs, Milers, all os " ’ . } 1: tf f 
i : 1 agi : fir way Or g MASS ff most satista V 
chall need. in order to cope with the increased demands upor first suoway. Phe pr eeaings | aS ed of a a s 
i fil nd t alse ind it was very pleasing to notice the friendly comments of the 
us construct more reser, rs and nilters, and we st ai < . . ; . 5. . : 7 ene ; 
j : +} —— rvice will 1 required The publi and Press upon the project. 1 took the opportu! y < | 
assur nat 1 ré@ mains and servi S il < equit = =a ae ; " ; alle } 
| : : : ies aae f the | visiting all the depots and workshops; I made a close exi 
} Board have had under their consideration the question of the pages Papal: pots a : Nic ok ane 1} 
| . } } n of 1e | nN ent way ant Oliing stocK, and i 
} method of ing the ne capital which will manifestly be | thon of the permanent 7. oes : RR 1] 
i } } t} lusion that it would | situation as a whole in very good order. I was mu 
I) re P and they ha yme to the mciusion that 1 yal - ; : - 2 : ' 1 
| ' “My < ve : _ 5; t the present time | pressed by Mr Pedriali’s organisation, and the able and \ 
|} be more « nical d more convenient at present tim ; : 3 Se al 
| ; : +1 uD he received from the officials working under h 
j t se tl inds eq ed 1 the form ot debentures or de- supp rt he received from the <« » 5 . i} 
1} be stocl t] in by increasing the share capital. The THE FUTURE. \| 
. / i 
esent paid share capital of the company is £440,000 , aaa 
| yu ithori vi £200,000. The With regard to the immediate future, whilst we cannot exp | 
l€ i sul ede I STOCK al oTised 1S ,20 = S : oy i . rate | 
| ard ar f opi that tl I an r ¢ ith issue | that the receipts for the current year will show the sanw ] 
I iré Of opi l he company an 35 “ . - . me a ae ah cael 
b at a t niieiie it + exces int of | of progress as those of the two previous years, yet tn 
. < all ] t 2 ; ; Aiit Vs ” - i . ‘ ‘ . md . oie rig E 
subscr ipital, and they will presently submit to you | standing the increasing congestion which we are « secede i | 
I 1 4 ai, and they Will presently mit to }j iE mania ae iit Rn in » subwi 
Sdn wieneinind to th; eff The board have not vet decided and shall continue to pe ca tne opening ot a om 
; a } hink > may look for a moderate improvement of trath UO 
| | the exact type of st K t be sued it it will probably think we may i é é I 
1 = Sgr mae macy Dek: ot walls ie re- | the other hand, various economies which we hope to ca | 
|; be a 5 px é siock, and it must be a terminable one re- ete tea ti . ceeeh ttll mentation ibe | 
iF il cde b] vith t} eriod of the mnan nce , particularly in the consumption ¢ current, i neullaii . 
« eee ae ee ee ot Petes Of he company’s ee ti f +} ia dienes coal will have on the cost of current pe! \| 
b | ill be issued Stalinents as required. It will probably not | effect that dear TY} = } . + i accounts for the vear 191! | 
rae & } intil th ii aks, dae 1 : , ty 10Ww mo ‘6 "Tihs e report and accounts ior the year Ig!!, 
rd ' e % i the a that any will be issued. You will see, | I now move 1 } . = ste 4 b anne ived aaa adopted 
a ‘ 7. lat we have passed through a time of extraordinary | now pres¢ nted to the a ing, be oe : “a ‘ emia oe | 
‘i ' 1 1 : , . “ anesen : ave ores pleasure in seconding t 
;. jj (2creases arising Irom growth of the town, and we have now Baron L. Janssen : I have great plez 1 
i R i ne to what I 1 upon as a more normal increase, which, | resolution. ; ‘ 
; : } 27 . 14 a in ies i . » oF ; One "PTE 1d no ? 
3 if jj in all huma robabili is likely to continue. In con- Questions were invited, but none were put, and no cé 
: +h } : ee abet. 
} 2 | usion, the Chairman moved the adoption of the report and | were made. 4 11 fectly satisfied t 
eh , mnt and +h wman¢ f “ } 4 a : Tha “*hairman: you <z seem ri fy Satisil 
; i] Counts, and the payment of the dividends recommended. Phe ( hairman : As y a a ee Pe a ee 
: | Mr James Anderson seconde da the motion, which was, after a | at which I am not surprised—I will at once ] i 
z | } rt 1 } nm } ¢ . } ne ing 
: i SHort discus n una mously agree y+: and a fy . to the meeting. 
: |S . os an, Unanimously agres t >; and it was f urther } t Foi, cnnindhaalins tine tiaiiinih deatibitic iii | 
z | resolved ‘Nat the directors be and they are hereby autho- 1e resolution wiz ‘ i unani 1 | 
q rr) ad + . £3 4 . ’ . ? 
‘ rised to cr e & I Gaeventure r secon lebet Te stock T 
: | BA eee SORTED OF-0t nd debenture stock for DIVIDEND RESOLUTION AND FORMAL BUSINESS. 
: } an an t wi » With the first debenture stock for the time ss . -vidend 
i + tat toy } l nr 3 7 = . 5 11 i see > , < teiaeialee o "es end + 
ri i] bCINng stanaing, shail t exceed the subscribed capital of the The Chairman: I now move: Phat a final a ane © : 
; |} company for the time being, such sei id debentures or second per cent. be paid on the ordinary shares for Nali-) 
; Asherturs etack 4. 3 Ce ‘ : : oe aa lh atin taking 7 
£ l) debenture stock to be issued from time to time upon su h terms | ending December 31, 1911, less income-tax, making + 
|; and subject to suc h conditions as the directors may think fit.” | cent. for the year. Ss itil ate neath 
Che usuai lormal business was then transacted, and a vote Mr T. Frame Thomson (deputy chairman): I second th 
i * ¢ n “ 3 . 
; | of thanks » Gircctors, and staff of the com- | lution. ; 
f 1} Panay The resolution having been carried unanimously, 
: | —————— 
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April 13, 1912.! 








Fr Thomson, a former director, whose appointment under 
8: now expires, be and is hereby re-elected a director of th 
* Jcan say it gives a 


’ 
: ieagues, great 


myself, and 
that my friend Mr Frame Thomson has returned to the 


[here is no man I know of in the City 


: The Chairm n said: I have next to move:—‘ That Mr 7 
| of London wh 


: +9 

has a greater knowledge of business in Buenos Ayres an 
| Argentine g erally ind particularly tramwav busines tha 
; ) ‘ 





| thin yy ‘ 
| L) H in . 1 the res lut a4 t Ww ~ rT 
| . 
' & ais Jd 
| Mr ra Thomson: Before I propose the resolut whic] 
| T 1 7 1 +} 1. ’ : 
< 1 L should Ke tO thank the i ‘ i 
i] ‘ s with regard to elf. I ca ] it is 
i ‘ 
i + t t t } } + 
| gre ec ¢ ‘ 4 \ PO“ I I 





Mr | 4. Lazarus-Barlov ed tl ré ; t wa 
1. W. Birks I have t I That Ve | a 
the auditors, who ret ¢ ti? 
ll ¢ ur £ il C tnat tJ 
ij g eda Tt i I { ¢ 
i ¢ 
j \\ la I ave 
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VOTES OF THANKS, 
‘ The < to pass 
friend Mr H 1 i 
< iut 7 as n t 
I beg t ) 
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a in |] for t f 
y he last < 
i I } 9 
t wa i 4 
7 hat « 
VW ‘ 
y 1 te Thy T tne 
x. We ar 
3 (oh ‘ ed the 
Lg | eeting of the ler f the 4 t 
p ed h ore leed. datec ar 
! ler the foll 1g ext 
‘ ¢ +} eeting ] eb seaanta tr 4 ‘ ¢ 
ft trust deed ted Ju 1, 1 (i é 
debent 1 | the Ang Arg t 
( many, | ed, | trikir C] el 
t deed and Clause 2 of the f clita 4 
1 f wing 1 I tl é l 
kK sh be d int ¢ 4 , +,¢ ¢ 
g in the gin thereof lot m ) epresenting 
t t s 100 ¢ t re ted 1 neat 
¢ n re ect i al balar or st < epr ted 
e of } lings of stock of le ¢} ; e7 
bear one ty! ) At the t | 1 f 
‘ 1) be chosen 1 } ‘ t int 
»v the lot numbers dra is not less tl! int 
ble f redempt f stock at] \ 
ill be applied in redemption at par of the s 
the lot 1 ibe d n in the le f drawing 
st drawn, and in or towards the t 
represented by the lot number last draw far 
exter 1? and inserting in lieu there f in ea h p! é the 
words :—‘‘ For the purpose of such drawings lots 
" epared, each of which shall bear the number of a 
te ied in respect of the stock for the time being out 
l there shall be a separate lot for each such cert 
\t the time appointed for each drawing lots shall be 
! e until the amount represented by the certificates 
tf which shall have been chosen is not less than the 
a ney available for redemption of stock at par, and 
€y so available shall be applied in redempton at par of 
represented by the certificates drawn in the order of 


except that last drawn, and in or towards the redemp- 
t the stock represented by the certificates last drawn 

t will extend ; 
airman observed that as there was not the necessary 


| a present the meeting would have to 


i : ire¢ weeks. 
i : Proceedings then terminated. 
ee 
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the payment of the dividend 


enable the shareholders to do full justice to them 





SCHWEPPES, LIMITED. 


n I ent annua. @ I eting f th shareholders in 
> S + nel : 
W I , Was he n the 11th $ at the Picca- 
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H Mr C. D. Kemp-Welch, J.P., D.L. (the 
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| ew yotth i s a 
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\ wil} + he « S 
gr 
+ og e f 
é l ( I 725 
-~ t cy < ? 
' ‘ s+ Sac ] Q 


4 1 + «#} 
5,523 1 1 t i ® 1 t) 
2826 155 10 deal f 72.88 12s 
i I i € he ‘ t 
i ae ‘ reference 
i ¢ 1 ( ry 
11,429 c A t ort le « t 
\ g I 
} ‘ 
- \ ‘ 
i 
‘ f larg 
+3 1 
= i J I ey < I I 
el \ ‘ t 
! Y ’? 
4 \ 5 
{ t 1 } , 
‘ : ¢ ¢ 1 
\ Ss IS Pi RT 
\ tors four t al t ‘ arger pre 
= ¢ wing 1 ¢ have 
been f{ t pr rty né Perth id 
+ re é (on t! estate x I vatel 
. se + 7 ‘ ? | re t t ve 
rie into € Tt tne € yrat | i ea l Q The é 
vat have great reputat espe mong the medi 
rofess in Scotland, wt ften r end t those 
uffering tr 1 gout and rheu tism \ temat 
being I d ta the id v med il en nd | mar 
f e in ] lon have been called upor nd ve expre 
the gratif it n that the vater re t he ¢ ted a 
he auspices of S h eppes Limited Dur g the i 
vo we have experier ed extensive imitati ibe that 
, t ou roducts, the st serious es | g Egypt 
where Ww aters have a ver’ irge Lit It 1 ot 
perative to take action immediately these frauds are d ered 
and the directors are glad to infort u that they*have secured 
judgments in our favour in both the prosecution n Egypt 
One case was sidered so gross that we were awarded / 60 
lamages. We have two other actions pending in South Amer! 
nd are determined to protect the public by prosecuting any 


firm attempting frauds f this nature In conclusion, ne 
Chairman moved the adoption of the report 
s recommended 

Mr Walter H. Harris, C.M.G., seconded the motion 

Mr W. N. Hibbert, after ngratulating the chairman and 
directors upon the nature of the balance-sheet presented, said 
he hoped that in future accounts more detailed particu 
would be given. The item of directors’ fees, £qo0, represented 
a very small amount for the directors to receive, and he thought 
that other items might also be shown in such detail as would 


The amount 
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THE ECONOMIST. 


as fees to the trustees for the debenture stockholders ap- 
»d to him to be large for the work which they had to do. 

Chairman said that Mr Hibbert’s suggestions would 

ave the consideration of the directors. The board had no 

» alter the fees payable to the trustees for the debenture 

stockholders, but no doubt the point would be brought before 


power t 


the trustees by the directors 


The resolution was unanimously adopted. The usual formal 
business was then transacted, and a vote of thanks to the chair- 
man, directors, and staff of the company terminated the pro- 
ceedings. 


RIO TINTO COMPANY, LIMITED. 


The thirty-ninth annual general meeting of the shareholders 
in the Rio Tinto Company, Limited, was held, on the 1oth inst., 
at the Cannon Street Hotel, London, Mr Charles W. Fielding 
(the chairman) presiding. 

The secretary (Mr J. Gordon Macleod) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I propose that we should, 
as usual, take the report and accounts as read, as these have 
been in your hands some days. Mining operations in Spain have 
been carried on as usual, and in the opencasts very good work 
has been done during the past year. The preparation for the 
mining of mineral in future years is being arranged for in 
proper sequence. You will no doubt remember, from what I 
have said on previous occasions, that we have to take a very 
long view in connection with such operations. Engineering pro- 
grammes for the different lodes are laid out for years to come, 
so that work may be done most economically over a period of 
years, and not in regard to the exigencies of any one year irre- 
spective of the total economy of the whole operation. 


In the 
largest opencasts we have, this year for instance, to remove 
more than the due proportion of overburden actually required 


in connection with the year’s operations, in order to make a con- 
siderable economy in the cost of getting out the mineral from the 
mass as a whole during subsequent years. 


PROGRAMME FOR ADIT APPROACHES. 


The directors who have recently visited the mines have also 
been considering with the technical officials on the spot what 
programme should be followed for adit approaches, so that the 
mineral can be most economically taken out from two of the 
lodes, which will be mined from the year 1915 onwards. The 
programme that may ultimately be decided upon for this opera- 
tion will in all probability introduce electric traction into one 
or more o1 our underground departments at a lower level than 
that now worked by adits. It is not expected that any very 
heavy expenditure will be required, or that new capital will! 
have to be raised for this purpose. I have nothing new to report 
to you this year in connection with methods of extracting copper 
from our ores, although gradual improvements are being de- 
veloped in all the departments in which these operations are 
carried out, and further alterations and economies are being 
worked out experimentally on a commercial scale, with a view 
to still further cheapening the cost of the copper produced in 
Spain. Iam very glad to be able to give you a cheerful fore- 
cast as to the future of the sulphuric acid industry. As you 
“now, we are deriving a large portion of our profits from the 
sale of pyrites and washed ores, which are used all over the 
world for the manufacture of acids. The demand for these is 
ever growing, and during the past year our deliveries have again 
considerably increased. For consumption in the current year, 
we have already sold as much as we delivered in 1911. Of 
course, we make our sales with the proviso that deliveries need 
not be made if we are prevented from making them by causes 
beyond our control. The coal strike may have a bad effect 
upon our shipments, because steamers are unable to get coal 
for their own propulsion, and consequently we cannot get as 
mary boats to carry ore as we require. For our own consump- 
tion of coal, however, at the mines we are fairly well situated, 
having accumulated before the strike broke out a stock that 
would last us for nearly three months. 


THE FUTURE OF COPPER. 
Regarding the future of copper, I will only say a few words, 
but these are very hopeful ones. The enormous stock of 
copper, which was accumulating during 1908 and 1909, reached 
its maximum in the middle of 1910, since which date the copper 
stocks of the world have been gradually decreasing, and to-day 
they are less than half of what they were eighteen months ago. 
We can only conclude froin this that such low prices as pre- 
vailed in 1910 and 1911 were unremunerative to a good many 
mine operators, and this, amongst other causes, makes us con- 
fident that in the years that are coming we are justified in 
hoping for copper values which will enable us to earn enhanced 
profits. The prospects, therefore, in regard to copper are very 
much better than they were when I had the pleasure of ad- 
dressing you twelve months ago, and, while we do not think 
your interests would be best served if copper was ruling for a 
long period at an excessively high price, yet we feel sure that 
there is room for an additional rise in the price of copper before 
it will im any way restrict consumption, while the cost of 
ducing copper at many mines would need considerably higher 


prices than those ruling in recent years to enable them to pay 
reasonable dividen: ’ 


is to their shareholders, and at the same time 
have any chance of amortising their capital during the life of 
their ore bodies. 1 will now move :—“ That the report and ac- 


$$$ Ly 


TO- 


SR 


counts for the year 1911, which have been submitted 


[April 13, 1912 


to on 
| adopted and passed.” a 


| 
| 


Mr John MacFarlan seconded the motion, which was 
mously agreed to. 

The Chairman next moved :—‘ That a half-vear’s dividend 
2s 6d per share on the preference shares, and a final di: 
of 30s per share, making, with the interim dividend pa 
November last, £2 12s 6d per share, or 52% per cent. { 
year 1911, on the ordinary shares, be now declared 
both less income-tax, on Wednesday, May rst next.” 

Mr John M. Macdonald seconded the 
unanimously adopted. 

The Chairman further moved that the retiring dire: 
John M. Macdonald and the Earl of Denbigh, be re-elect: 

Lord Milner seconded the motion, which was carried 
mously. 

The auditors, Messrs Turquand, Youngs, and Co., were ; 


reappointed, and a vote of thanks to the chairman for pre 
terminated the proceedings. 


motion, which 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into the 
Exchequer from 
April 1, 1912, April 1, 191), 
to t 


April 6, 1912. 
Balances in Exchequer on Ist April :— £ 


Bank of England .............. 10,623,073 
int OF DE 6:64 dA eo sGe eens 845,518 


April 8, 1911. 
; 


«. 12,518,374 |} 
.. 1,027,797 
-- 13,546,171 
659,000 
500,000 
712,000 
224,000 
130,000 
3,393,000 
30,000 
1,000,000 


11,468,591 
REVENUE. - 
CuStOMS 2c cccccscccsccccccceossecs 
NEE gsc cicctansaniianse ssaaneseen 
Estate, &c., Duties... .cccsccccccecs 
Stamps .......ccccecccccccccccccces 
Land Tax and House Duty.......... 
Property and Income Tax .......... 
Land Value Duties oe 
POG OMG. occ sccveceseccccvvccccss 500,000 
Crown Lands ..ccccccccccccccccccce ee 
Receipts from Suez Canal Shares and 
Sundry Loans ........eeeeeeeeeees 
Miscellaneous ....ccccccccccsecceecs 


371,000 
360,000 
744,000 
144,000 
90,000 
1,359,000 


187538 .... 329,037 


3,755,538 .... 6,977,037 | 


Revenue 


Total, including balance .... 15,224,129 .... 20,523,208 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the 
Exchequer to Meet Payments 
front 
April 1,1912, April 1, 1911, 
to to 

April 6,1912. April 8, 1911. 
EXPENDITURE. £ £ 
National Debt Services.........eeee 
Development and Road Improvement 
Payments to Local Taxation Accounts, 


Os 06:0 660650040905 06'5 48046064 400 


Other Consolidated Fund Services.... 
Supply Services ........seeeeeeeeees 


3,772,789 .... 4,525,297 


** 


90,000 
52,206 .... 
1,150,000 .... 


90,000 
226,152 
3,423,000 


Expenditure .....+..:++eee++++ 5,044,995 . 8,064,449 
OTHER ISSUES. 
For Advances for Bullion..........+. 


oe 100,000 
For Treasury Bills (net amount) 


1,500,000 


"5,044,995 .... 9,664,449 
Balances in Exchequer — 
April 6,1912. April 8,1911. 
£ £ 
Bank of Englard 9,538,371 .. 9,944,289 
Bank of Ireland 640,763... 914,470 


10,179,134 .... 10,858,759 


Total ......cccccccsccceeses 15,024,129 .... 20,525,208 


Treasury Bills outstanding on April 6, 1912 :— £ 
Bills issued by Public Tender........ 3,000,000 
Bills otherwise issued ..........00++ 5,100,000 


Total 8,100,000 


Treasury, April 9, 1912. 


—— 


eee eee reer ee eee eee ee 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope 


Communications must be authenticated by the name of the writer, 
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NEW OPTION 
POLICY 


Low Initial Payments 
BONUS OPTIONS 








Clerical, Medical & General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 


THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds £15,000,000. 


London Office - - No. 3 LOMBARD STREET, B.C. 
West End - - No. 17 PALL MALL, S.w,. 
Head Office: 6 St. Andrew Square, EDINBURGH 





| Ohe Bankers’ Gazette. 





BANK OF ENGLAND. 


| ACCOUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesdays, April 3 and April ro, 1912. 


RETURN FOR APRIL 3RD. 





| 


| Rate of Discount for three months ended April 10, 1912 :— 


| 











| Clearing-house return ... 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 


e 


a Pog 
Gold Circuiation Securitiet t= 3 
Coinand /” from | (exciudin : a @5\% 
Date. ‘Bullion, Abroad or Benk Post Deposits Banking Reserve.|23 4 
out for Bills.) Depart- sag 
Export. ment. £g'2 
1912. é & £ a z £ % % 
| Jan. 17 37,306,547, 364000 out 28044,040 56,£91,582 46,935,193 27,712,507, 49 4 
24 38,033 087, 578,000 out 27,810,630 58,871,341) 48,247,385 28,682.457| 485 — 
31 38,333,780 79,000 out 28,257,495 59,396,275) 48,885,519 28,526,29° 48 | — 


Feb. 7/38,891,9C6 360,000 in 
14/39,229,527' 164,000 out 
2) 39,903,969, 34,000 in 
28/40,071,123) 262,000 in 
Mar. 6 59,077,556) 139,000 in 
13/ 37,980,339; 111,000 out 
20 38,337,559 306,000 in 
27| 58,274,828 352,000 in 
April 3)35,997,439 158,000 in 
1C'36,393.091' 374,000 in 


27,339,205 55,527,731) 44,197,96&|29,402,701) 55 (34 
27,705,675 58,466,582) 46,597,049 29,973,852, 514/— 
27,684,660 63009,639) 50,495,013 50,670,309) 48%) — 
27,988,795 |66,400,185| 53,976,775 3C,532,328 46 |— 
28,252,860 66,123,585; 55,094,124 /29,274,69€ 444 — 
28,118,625 (67,361,035) 57,338,954 28,311,614) 42 |— 
28,050,709 66,603,578) 56,182,402 28,736.859) 434 — 
28,493,880 65,226,524) 55,382,538 )28,230,948) 433) — 
29,558,165 62,664,885) 56,138,103 24,329,274; 393 — 
28,541.680 60,421,026! 52,290,919)25,901,411, 43 |— 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date April 9, Aprill4, April 13,' April 12,| April 10, 

with the present week. 1922. 1909. 1910. 1911. 1912. 
Circulation (excluding £ z £ 2 z 

Bank post bills} ........ 29,382,240 29,495,260 28,655,675 28,651,620 28,941,630 
Pablic deposits .......... $,404,589 14,243,962 10,688 228 17,851,863 20,036,430 
Other deposits ............ 39,911,067 43,109,628 43,052,987 42,521,851 40,584,596 
Government securities.... 14,774,386 15,988,412 18,474,532 15,095,344 14,281,566 
Other securities .......... 28,808,272 31,178,807 29,324,252 36,167,459 38,009,355 

| Reserve of notes and coin 23,637,422 27,935,710 23,623,812 25,875,212 25,901,411 

Coin and bullion.......... 35,244,662 38,980,970 33,829,487 36,074,852 36,393,091 
Proportion of reserve to 

ID ccccceccuseece 472% 483% 44 2 S12 435 &% 
Bank rate of discount .... 3% 24% 4 3 34% 
Marketrate,3 months’bills 2+4 } ly i 3h 28 5 
Price of Consols ........+- 94 53 8 8la 8lz 77 
Price of silver per 0z...... 2434 2554 2444 244.4 27d 
Average price of wheat .. 273 3d Sis 44 338 €d 30s 4d 34s 10d 


Exchange on Paris (short) aaa 213 25.15-174 25 243-253 25.50-324 , 25.25-264 
— Amsterdam (short) 12.2 m 12.12-i4 12-138 12.12-l4 | 12.12-2@ 
— Hamburg (3 months) 20.58-6 20.58-62  20.67-71 20.63 -67 eo 

193,422,000 171,334,000 263.185.3006 340,313,909 209,538,000 

The amount of the ** other deposits '' compared with the ‘* other 
securities,’’ showed in 1go02 an excess of {11,102,795 in 1909 an 
excess of {11,930,821; in 1910 an excess of £13,728,735; and in 
1gtr an excess of /5,354,392. In 1912 there is an excess of 


£2,375 243. 


1 
1} ; 
| ee ‘ BANKERS’ CLEARING RETURNS. 
i ved 
1 Notes issued ........ 52,997,040 Government debt.... 11,015,100 The following figures from the official returns show the 
Other securities .... 7,434,900/ amount of bills and cheques cleared at the Bankers’ Clearing 
Gold coin and bullion 54,547,040 | house. Special days are given separately, together with the 
52,997,040 52,997,040 | total increase or decrease to date in each case :— 
| eetteniaiiee 
| BANKING DEPARTMENT, Weeks Ending Town Clearing. | Gaunt. Total. 
— £ ; £ wee 1912 £ a ek nae 
|| Proprietors’ capital .. 14,553,000 Government securities 14,281,566 January 1 to Feb. 14 1,844,759,000 170,445,000 2,015,204,000 
sar ’ teeeeseeeeee 3,793,335, Other securities .... 41,856,537! February 21 .........-4. —— = a6 06,000 $34,556000 
|| Public deposits® .... 22,162,425) Notes .........eee00 23,432,875 2B .ceeeseevees 508, 188), 275 392, 
|| Other deposits ...... 40,502,460 Gold and silver coin 1,450,399 | Mer S v-rvs-rr""QSgT‘000 | alsi4o00 —254105,000 
Seven-day and other TG cstnecces 293,338,000 23567000 | 316,905 000 
Ce sccuceccecaske 16,157 Wes ccecsaunuas 218,543,000 20,435 000 238,978 000 
: April Be eiteeaions 355,297,000 24,034 000 379,331 000 
81,027,377 81,027,377 aad a 189,405 000 20,133,000 209,538,000 
RETURN FOR APRIL 10TH. I Site IED anc cccnscsennnee 4,019,435 000 355,265,000 4,374,700,C00 
| Corresponding total i911 .. 4,064,754,000 347,724,000 4,412,468 000 
1 ISSUE DEPARTMENT, Increase or Decrease in — 45,319,000 | + 7,551,000 37.768,000 
i] £ £ S Msadaibnthamehdo © ie {)= 27% = 085% 
Notes issued ...... 53,480,915 Government debt .. 11,015,100 | Gross total in 1911 ...... a 23,388,057,000 ee 14813877 000 
iti Bl Pee cen ccascucéanese , i 658,863, 
Other securities .... _ 7,434,900 Increase or Decrease in — 76,094 000 + 31,108,000 — 44,986.00 
Weeecs vadieasccaenns _ 056% |e 261% = O31 % 





Gold coin and bullion 35,030,915 
53,480,915 53,480,915 | 
| BANKING DEPARTMENT. 

' £ £ 
| proprietors’ capital.. 14,553,000 Government securities 14,281,566 
i eseaee seeeeees 3,199,272 | Other securities .... 38,009,553 


Public deposits® ..., 20,036,430 | Notes .....seeeeeee0 24,539,235 


Other deposits ...... 40,384,596 Gold and silver coin., 1,562,176 
Seven-uay and other 
19,032 


bills 
78,192,330 


Fee eee eee eeee 


78,192,330 


g Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


Ineludir 


| Dated April'i1, 1912. 


y The following were the changes in the principal accounts when 
Ompared with last week :— Increase. Decrease. 
. £ 
er ation (exclading 7-day an¢ other bills) .... es 
Other Poste. -.seeeee ceececees 2,195,995 
er de onit See eee eee eee eee ** eeoeoeee ’ , 
' Government esceeeccccccccccccccccccccceece ee coccccce 117,004 
il ament securities .......¢ ° evecese } 
per securities Cccccecs sadiedienchiibeie ‘i : 5,847,184 
i Uilion Sek cueke: i elie toa See eee eee ee “/-_ j((@*##*ee88 ’ ’ 
Rest me aareteseecseoosons teeeccescecacececeecees SID652 seeeee ** 594.063 
|] Beer ccc Serer es oe SS 








| 
i 





Spmort Days. 


Stock Exchange Pay Days. | Consols Pay Days. “ Fourths © of the 


| Month. 
Date. Date. Date. 
1911 £ 1911. £ 1911. £ 
Jan, 13 to Nov. 29 2,€33,346,000 Aug. 2 60,723,000 July 4 55,083 000 
BOG. Dec ccceeces 91,759,000 Sept. 1] 55,123,000|\Aug. 4 43.198 000 
Boe ccesceses 93,595,000 Oct. 5 47,246,000 Sept. 4 49,359,000 
1912. Nov. 3 47,464,000 Oct. 4 50,625,000 
GEM.  WBeccccecess 88,814,000'Dec. 1 59,758,000'Nov. 4 37,084.000 
She ccccccces 121,480,000; 1912. Dec. 4 54,566,000 
Feb: Waoceccececse 97,64:,000 Jan. 4 56,205,000' 1912. 
We cesccecee 94,243,000 Feb. 2 55,.586,00C/\ Jan. 4 56,205 000 
ee ere } 87,777,000, Mar. 1} 63,778,000 Feb. *3 47,237 000 
Bsccsscccee 93,615,000 April 3 69,72],00C Mar. 4 56,691,000 
Betel, WE .ccee- 583,570,000 ee 235,299,000 ee 160,133,000 
Corresponding 
total, 19]1....) 5€8.831,000 oe 250,036,000; oe 139,691,000 
Inc. or Dec, {+ 14,739,000 ee — 14,746,000 es + 20,442,000 
in 1912 “ae the 259 % ee = 569% : = 1463% 
Gross total! in 1911 2,218,700,000; .. 678,652,000, «. 568,736,000 
DO WEED ccccccee 2,261,385,000 ee 733,430,000 ee 596,865,000 
Inc, or Dec. f — 42,685,000 ee a 54,778,000 * — 28,129,000 
in19]l ....\/= sa” —Ctiéses = T46% ' op - 471% 


* The fourth fell on Sunday. 















yo 





SS peimaeencmymc mene a 



















ROE SS 





Spa tema 


AM TE A ie gat a, 


1 OCR ES PARE 


SAR AEN ha atin ito tp 


sonnbtnateaaeriginas tear 


ep AACR RR ES ETE AE sO ag Ree RRA, SRI toy. 


a a Oe BNO Ca PN UN irene a Any ors ne mn SURV eT AC wl OO 
tee = + =f } D " fs mr 


|| Private deposits 


} 


| 


THE ECONOMIST. 


PROVINCIAL CLEARING RETURNS. 


“192, | “agi. | 


£ £ 
Jan. 1 to Mar. 30...... | 84,308,700! 88,190,000’ —3,881,300 
Week ending Apl.6.... 7,075,900, 7,258,700 — 162,800) _ 
Total to date...... 91,584,600 95,423,700 —4,044,100, 4-25 
LIVEEPOOL— 
Jan.1 to Mar. 30 ......| 59,957,200! 58,444,200 +1,513,00C, 2°58 
Week ending Ap]. 6....) 4,707,890, 3,973,600 + 754,200) 18 47 


Total to date......, 64, 665,000 | 62,417,800) + 2,247 200) 560 


a or Deo, 


BIRMINGHAM— 
Jan. 1 to Mar. 30...... 17,808,200; 16,916, 400 + 891,800) 5:27 
Week ending Apl. 6... _ 1,738, 500 1,438, 400 + _ 300, 100) 20°86 


Total to date......, 19,546, 700 18,354,800) +‘ 1, 191, 900} 6-49 
WEWCASTLE-ON-TYNE— 
Jan.1 to Mar. 30......| 13,474,900 12,176,300 +1,298,600, 10-66 
Week ending Ap].6....| 1,045,700) 1,077,300 — 33,600! 311 
Total to date...... 14,518,600) 13,253,600/+1,265,000) 9:54 
BRISTOL— 
Jan. 1 to Mar. 30...... 
Week ending Apl. 6.... 


Total to date...... 
LEICESTER— 
Jan.1 to Mar. 30...... 
Week ending Apl. 6... 
Total to date...... 
NOTTINGHAM— 
Jan. 1 to Mar. 30...... 
Week ending Apl. 6... 


Total to date...... 


9,105,000' 8512,000 4+ 593,000 69 
681,000  640,000+ 41,000 64 


9,786,000, 9,152,000'+ 634,000 69 


3,569,600 3,421,600 + 148,000| 4-32 
328,700; 271,700 + 57,000) 20°97 


3,898,300, 3,693,300 +. 205,000) 5°55 


4,325,600, 4,392,300 — 
422,500 445,400 


4,748,100 4,837,700 


66.700 1:51 
22,900 5:14 


89,600 1:85 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Somparative Increase 
Aprilll, April4, April 13, or Decrease, 


1912, 1912. 4911. an Last Year, 


ASssETs. £ £ £ £ £ 
Coin and bullion—Gold 128,824,000 129,019,000 128,918,000 — 1959%'— 94,000 
os Silver 31,856,000 32,336,000 33,620,000 — 480,000|— 1,764,000 
Government securities .. 15,704,000 15,704,000 15,704,000 ~ 
Discount and advances.. 74,127,00C 86,270,000 69,127,000 —1214300C + 5,000,000 
LIABILITIES, 
SOE” cdcbcbeneeceeaen + « 212,632,000 220,427,300 210,496,000: —7,795,00C! + 2,136,000 
Government deposits.... 4,533,000 4,979,000 4,613,000 446,000; 80,009 
26,922 000 26,021,000 22.951.000'+ 901,00 + 3,991,000 


IMPERIAL BANK OF GERMANY. 


April 6, . Mar. 5u, , April 7, iuast 


41912, {| 1912. 911, Week. Last Year. 
ASSETS, £ £ z£ £ : 


& 
, Coin and bullion 56,842,000, 57,582 300 38,679,006 — 740,00C\ + 18,163,000 


| Discounts and advances) 76,768,000. 87,163000 62,730,000 - 10595000, + 13,038,000 


LIABILITIES. 


Notes in circulation ....} 97,389,000 104,974,000 88,476.000 —7,525,00C| + 8,903,000 
Current accounts 34,264,000' 36,131,000 30,160 000 —1,867,00C' + 4,104,000 


Note circulation above the legai maximum subject to taxation £9,591,850 


} @gainst £7,515,65C above the legal maximum last week. 


SWISS NATIONAL BANK. 


April.6, , Mar. 50, , Mar. 31, Last 
1912, 1912 i911, Week 

Ts £ £ £ £ 

oin and bullion—Gold 6,469,000 6.676.000 6,122,900 — 7,000 + 347,000 
a Silver 372,000 430,000 578,000 — 58,000 — 205,000 
iscount and advances 4,859,000 5,150,000 4,872,000— 291,000— 13,000 


LiaBILiTiks. 
10,647,000 20,880,090. 10,402,00c — 
1,392,000 1,513,000 


Last Year, 
z 


233,000 + 245,000 
$16,000— 121,000 + 576,000 


_ NATIONAL BANK OF BELGIUM. 


April 4, ~ Mar. 28, April 6, | Last 
1912 1912 4911, Week. 
ASsETs. z £ £ £ 


Coin and bullion ........ 10.012 9 3 
Other securities Ry 


ceccsees 25,550 : 
LIABiLiTies, 000 25,757,000! 24,257,000; 421,000 + 1,069,000 


Notes in circulation ....\ 36,101,000 36,541,000 33,557,000) — 240,000 + 2,544, 
Current accounts _ 3,347,000 3,252,000) _ 4.651.000! + —95,000'— 1'304/000 


NETHERLANDS BANK. 


, “ig b, aise. 50,, Aprils,  wuast 
4912. , 
ties 912 igll. we Last Year. 


, £ 
Coin and bullion—Gold 12,141,000 12.125.200 10,906,000 + 


Silver 1.005.000 1,08 
Discounts and advances Sa) waneiano 


LaaBILiTiks. 
Notes in circulation .... 
Deposits ........... ° 


Last Year. 
£ 


Sooo a 
- 81 — 1,279,000 
12,741,000 12,953,000, 11,407,000 — 212,000 + 1,334,000 


24,897,000 24,833,900 23,512,000 + 64,000 + 1,385,000 
544,000 267,000 374,000 + 77,000 30,000 


nee 


ee 
——ee” fi 


[April 13, A912, 


BANK OF SPAIN, 


Apia” ae 30, April 8, Last 
. | d9Mb ~ 
AsseTs. £ £ £ be K.  LastYear, 
Gold .....seeeseseeseeees | 16,948.000 16,926,000 16.499,000+ ‘d200, «A 

Bilver .....0..eee00: 00+, 29,973,000, 30,282.000 30,935000— 30190. 
Loans and discounts .... 32,255,000, 31.529000 351610004 7 6,00 a00 
Spanish 4% stock 13,779,000) 13,773,000 13:779,000 . 1 
Treasury bills, obliga- oe 


tions, &e...... Seccees ++} 6,090,008} 6,900,000 6,000,00¢ 
LIABILITIES, 
Circulation............ -| 71,647,000) 70,706,000 68,500,000 + 941,000 43.147 000 
_ 18,137,000 18,303,000. 19,557,000— 166,000 — 


Deposits and current 
AUSTRO-HUNGARIAN BANK. 


accounts 
April 6, Mar. 30, April 7, Last 


1912. 1912 1911, Week. Last Ye 
ASSETS. £ £ £ & 


Coin and bullion—Gold| 52,539, aoc 52 683, 300 55.238,000 — 144,000 — 
Silver, 12,671,000, 12,822,090, 12,949,900 — 151,900 
Discount advances, &o... | 41, 454,000) 43,562,000 30,452,000 — 2,108,000! + 11.4 


‘ LIABILITIES, 
Circulation | 93, 042, 000 96 078,000 90, 189,000 —3,036,00¢ 


BANK OF RUSSIA. 


Last 
Mar.16/29, Mar. 8/21, Mar. 8/21, Week. 
— 1912. 49} 1. 
AssETs, £ £ £ 
eee occccccecces 127,253,000 127,487,000 121,249,000 — - 234,000 
Balance abroad ........ 21,076,000) 21,089,000 22.320,000— 13000 
Bilver and subsidiary coin) 7,252,000 7,210,000 7,373,000 + 42,000 
Securities and short loans, 43,597,000 44,084,000 41,185,000 — 487 200 
Other loans and advances 36,574,000 38,574,000 20 596,000 —2,000,000 
Securities belonging to 
Bank --. 11,560,000 12,139,000 9,965,000 579.000 + 

Miscellaneous 2,416,000 2,469,000 2,441,000 55,060 


Balances y 
branchesandtreasuries, 1,794,000 2,012,000 2,067,000 -—- 218,000 — 


251,522,000 255,064,000 230,496,000 — - 3,542,000 
LIABILitigs. a 
Notes in circulation ..../131,936,000 132,052,900 121,357,000 — 116,000 
Capital of the bank 5,500,000 5,500,000 5,500,000 
Deposits and current 
a eeees| 57,199,000 56,782,000 52,681,000,+ 417.0% 
Treasury account ......) 52,655,000. 56,403,000, 43,764,000 —3,750.000 389 ¢ 
Miscellaneous .......... 4,234,000, 4,527,000 3,762,000— 93,000;)+ 472,000 
Balances due to branches | 
and treasuries ........ - 3,432,000 as ~ 3,432,000 


251,522,000 255,064,000 230, 496,000 - — 3,542,000 + 21,026 000 


BANK OF ITALY. 


Mar. “10, Feb. 29, | Mar. lu, ast | 
1912. 1912, i911, Week. Last Year, 
ASSETS, £ £ £ z £ 
Total cash .....ccccecee-| 45,616,000 45,646,000 13.2910K — 30,000 + 2,525,000 || 
Inland bills ......eeee+-) 16,542,000 17,426,000 16,927,000 884.000 — 385,000 |} 
Foreign bills ....ceceses 864, 2,742,000 — 48,00 74,000 
Advances . 802, ,106 - 307,000 + 248,000 | 
Government securities .. 5 12,000 195,000 
LIABILITIES, 
Note circulation ........ 
Current accounts..... 
Deposits at notice 


BANK OF NORWAY. 


Mar. Si, Mar. “4,, M ur. Si, Last 
1912. 1912. 1911. Week. Last Year, 
£ £ & z £ 
1,981,000 2,000,000, 1 887,000 19,000 + 94 000 
foreign bills 


1,056,000} 1,508,000 + 27,000 — 425,000 
Foreign Government 8e- 


curities r 515,000 531,000 >: — 1200 

Discounts and loans .... 3,292,000; 2,879,000 + 309,000 + 722,000 
LIABILITIES. 1. oS _ 

Notes in circulation .... 4,736,000 4,595,000 + 338 000 + 47 000 
Deposits at notice 356.000 559,000 452,000 — 23.00 116,000 | 


BANK OF SWEDEN. 


April 6, Mar. 30, , April 8, ‘ 

1912, | 1912. 1911. Last _ Last -_ 
SETS, £ £ & 
Gold... ae saccesecses| 516,000, 4,796,000 4,570,000 + 220,000+ 446 000 | 
e abroad and aid “ii 

"ie bills .....e.e--| 6,572,000 6,739,000! 3,804,000-- 167,000 + 2,768,000 
Swedish and _ foreign 
Government securities $21,000 921,000, 1,213,000 - ry 
Discounts and loans ....| 6,938,000) 7,022,000 7,452,000 24,000 — 454,000 | 


LIABILITIES. ser 1} 
ion ..--, 11,641,900 11,942,000; 10,856,000 — 300,000 + 785,000 |) 
Notes in circulation il 3°852'000 25090004 173.000 + 516,000 |} 


Deposits at notice 
NEW YORK ASSOCIATED BANKS. 


April 6, | Mar. 30,; April6, ; _ Last i} 

| “siz.” | 19i2, | avll. | Week. Last ah \| 

AssETs. £ £ £ 

Specie c .| 68,646,000 70,476,000) 59,730,000 1,830,000 + 8; 91600 | 

Legal tenders . .| 16.450,000 16,896,000 14,828. 000 440,000 * om 16000 | 

Loans and discounts .... 408,006,000 408,588,000 270,290,200 —~ 582,000 + 12/7 1 

LIABILITIES, 

Ciroulation......-++.++:. 9,712,900) 9,832,000 9,228,000 - 170,000 + a 

Net deposits (inc. U. 8.) . 

Gocmmuant deposits) . 375, 994 200 378,576, 200 277,048, 000, \~2,582, 000. + 98,946,000 

8. Government de-| 

ame piensa) ee 


Reserve (Specie & Notes)) 85,096 900 87,365,000! 74,558,000! —2,270,000 . 
Legal soantte. 85,020 000) 85,760,000 69,262,000) — 740,000 . | 
j 
| 
| 


Gelh .ccocccecccccccecees 
Balance abroad 


Excess of actual reserve) 76,000! i 606,000 5, 296,000) —1,530,000 


In the above tables the Reichsmark is es at ls; the Austrian crows 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the = ee 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. meli 
currency is reduced into English money at 4s. per dollar. 


sicmecniniinsinceaaiettapi acne ORE 
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CURRENT RATES. 


|| The subjoined table shows the rates quoted from day to 
day during the week :— 











00 {| — zu 7 wm 
- ast ae 
: ! : Thur. on, Mon. Tues. Wed. Thar. Fridy 
Pe % 1 %1/%  %1% 1%! % 
Bank rate ....-+++. Sitesiiine coc ae 3% «63hOCOSQtCSD 
\| Market rates of discount:— : a 
00 || 60 days’ bankers’ drafts........ 37m ee ee el | t AP] 
: i} 3Jmonths’ do.....eseeereere e+» Syg 95k xe S St veSes 4 34 34 
, 1} = @months’ dO.....-seeeceeecees 348502 SOSA St oyasre 434 
. DF Relat Gk .cccocssacenesese 3k St S % 3 a3a | Sf 
1 Loans :—Day to GRY cccccccccece 3 325 3 = 5 5 432 4 
J] Ghort .....-.--ceececesecceceees 3 33 i _ 3 3 3 +34 
|| Fortnight (at last Settlement).. 4 4 2 4 4 4 4 
|| Deposit allowances:—Banks .... 2 2 a 2 2 2 2 
r, | Discount houses at call ........ 24 24 34 4 24 4 
| AG MOLIC® .-... cece creer ceeeees 23 23 2 2 2: 2 
20 i} ~ ‘ : : : ‘ 
. | The following is a comparison with previous weeks :.— 
0 | EP Bank Bills. Trade Bills.* 
i| 25 diame . 
\| ate 3 Months. 4 Months. 5 Months.,5 Months. 4 Months. 6 Months, 
| wi. | % | % % % % % % 
| Jan. 26..\3% 3k 3 33 4% 4 4 
p Feb. 2..5 se S S 4 : 4 
9. 3 3¢s 3h 3 33 3A 34 
16.. 34 Sia Sts 23 _|4 4 4 
x 1 23.. 3¢ 3h Ste 4 2th Ok | SR 33 33 
0 1} Mar. 1../32 3h 24 33 33 33 
0 I 8. 3% Sin 4 | Ste 3th 33 4 3 4 33 
0 |) 15../34 4/354 fe | Se 3 33 a | 41% 4 
0 22 3 =| 3h 34 3t ae 4/3 4 
29. . 34 33 aah 3 33 3} 5 
0 || April 3../32 ne 3 33.4 33 43 4 
Wu 12...3¢ Se 3 3a 34 34 34 
0 | * These rates range from those current on the very best paper to those paid 
* || on bills for which the Bank rate is usually required. 
0 1 
=~ H 1} FOREIGN RATES OF EXCHANGE ON LONDON. 
A | i in . 
| wep, Rates ‘ Rates 
0 | — of Ex-| Usance. — ‘ of Ex- Usance. 
0 ALCS. change _ change. 
0 } _— Apl. 12 25°244 , Cheques Lisbon ...... Apl. 1] 48gd Atsight 
: |; Brussels.... — ll 25°38%4 0 Madrid ...... - ll 2715 “ 
0 |) | Amsterdam ..— 11 1208 | Short. Italy ...... — ll 25504 : 
4 |) Berlin ...... — 12 20-48 » (Rio Janeiro... — 11 1634 0dysst 
00 ee — 1) 2029 | 8 days Valparaiso .. ~— 11, 104d 90dysst 
|| Hamburg .. — 11 20°454 Short. |Buenos Ayres — 8 484,d S0dysst 
| Frankfort .. — 12 20°444 ‘ Montevideo... Mar.15 521 dysst 
|| Vienna .— 32 24114 - Calcutta .... Apl.12 1/4) teleg’ph 
8t.Petersbrg. — 11 9390 3 months Bombay .....— i2 M4 transfer 
» | || New York .. 1l 4844  60days Hong Kong... — 12 l/lii ‘is 
; || Basle .... 11 25°28 Short. (Shanghai .. }2 274 - 
00 | 
Z 1] FOREIGN RATES. 
00 || The current discount quotations in the chief continenta 
00 i] ait q 
|| cities are as follows :— 
o | | Open Open 
| —Bank Rate— Market. --Bank Rate.— Market 
0 | Changed. % % Changed % % 
i) Paris .......- Sep. 21,°11.. 34... 32 ee Sep. 27,11... 59 .. 43 
HiME sccccs OOD IDE. 6 we & Geneva ...... Sep. 28,'11.. 4 Sit 
|} Hamburg.... Sep. 19,,11..5 .. 34 St Petersbrg.. Sep. 15,10... 5 nom, 
jj Frankfort ..Sep.19,11..5 .. 3% Madrid ...... Sep. 24,'03.. 44... 4 
|} Amsterdam... Oct. 2,11..4 .. 4 Lisbon ...... Jan. 9,'08.. 6 54 
tt || Brussels .... Oct. 25,’11.. 44 .. 3d Stockholm .. Mar.19,'12..5 .. 5 
Vienna ...... Sep. 21,°11..5 .. 4 | Christiania .. Mar.23,'12.. 54... 54 
« |; Rome......,. Sep. 27,'11.. 54 .. 43 Copenhagen... Sep. 21,11..5 .. 5 
- |) Turin........ Sep. 27,'11.. 58 .. 43 
. At other centres the latest recorded quotations are :— 
00 o | % 
1} New York (call money) 33° Calcutta, Bank min. .........00. 6 
T a Sher a Bombay, Bank min. ........-0e 6 
100 y 
GOLD MOVEMENTS. 
| _ The foreign movements of gold to and from the Bank since 
|| Jaat week have been as follows:— 
fe || ei ARRIVALS. £ WITHDRAWALS. £ 
00 | Thur., Bars......... - 262,000 Fri. Germangold coin 80,000 
os Pr WE wacacs 5,000 », Argentina ...... 100,000 
00 mo Australia .... Ce LINGO EMG cecccccccs 613,000 
00 || |} «ues, Bars....... «+. 21,000 
00 || | —" Bars... 02. .cce. 81,000 
} A0UF., Bars.....cceee 172,000 
- oe re 242,000 
France oe 5,000 
| ———— 
793.000 793,000 
we. It ee GoLp STANDARD RESERVE. 
1] || Statement showing the form in which the balance of the 
10 || | feserve was held on March 31, 1912:— 
100 In Indi - 
00 |} R . i £ 
i} see CRUUOMINCED scccccdececdetvesescsssctccs “RARE 
100 } i In England 
i Cash p| ced by the S 
30 | Ted _by the Secretary of State for 
tates vin ¢ ouncil at short notice...... £1,073,710 
‘tish and Colonial Government Securi- 
| | ties and Corporation of London Bonds 
i] i \~USU Price) SALUT ETE ET CTT TTT TT 16,748,985 
| i] — 17,821,795 
wD || cantina 
an || 19,756,097 
-. | Jetece ; Water Bapock, Accountant-General. 
| 1 dla Vince, April 12, 1912. 
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SILVER. 


Messrs. Samuel Montagu and Co. write as follows respect- 
ing the silver market :—* At slightly lower figures than the 
closing prices of last week, the market shows quite a steady 
tone. Most of the buying, for the Indian bazaars and elsewhere, 
which required execution during the week was put through 


| before the intervention of the holidays; so that on Saturday 
| quotations eased off j;d, and on Tuesday, the next working 


day, a relapse of -d took place, to 263d for cash, and 264§d 


| for two months delivery, at which prices silver was fixed 
| yesterday a'so. News cabled from India yesterday of a fall 


of 1} crore in the total of the Indian currency silver reserves 
which now stand at 14} crores—had a hardening effect on 
the market, and a rise in price of }d for cash and #;d for two 


| months ensued to-day. Business is on a small scale. A 
small reduction of about 2 lakhs has taken place in the stock 


at Shanghai, which reports about the equivalent of 2524 
| 3 


| lakhs of taels in sycee and bars. There is no change in the 
| stock of bars at Bombay (9,000), but the offtake is 15 bars 


| better, at 65 bars a day. A shipment of £45,000 has been 


| made from San Francisco to Hong Kong. The quotations 
| to-day for cash and two months are respectively 4d and 3d 
| below those quoted a week ago.” 


| 
| 


j 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months. 


d d 
ee ee 
20>  aedcinnnsdéndddubvasen: aeCies ee 
<6» Sibssininndiien Ee ae 
WR sntiarieescecaiolaman, Gees sane oe 
Sis hinetadicacteuaeacanal (rr) 
Didiaecain sia esceaeea 64 .... 2% 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.56,174,416 at 1s 4 1-32d to 1s 44;d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 

Res. £ 

April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24,942,866 

April 1,1911, te March 31,1912.......... 405,903,748 .... 27,058,550 

Allotments since last week ;— 


Re. 
Wednesday .... 1,194,000 in bills on Caleutta.............62. ) At Is 44. 
e9 ---- 563,000 in bills on Bombay. aetdeusnnbes ‘About 10 % 
es ---. 734,000 in bills on Madras ................) above in full, 
“ .--. 1,071,000 in transfers on Calcutta .......... » At ls 4end. 
” .... 1,509,000 in transfers on Bombay .......... - About 10 
° e+. 929,000 in transfers on Madras ............ } above in full. 
‘9 cere 6,000 in bil n Bombay .. svccceccoe } 
Friday rae 8 8 6f lk eee » At ls 44,4. 
120,000 in bills on Bombay........... imine 


Tne amount to be offered next week will be RKs.6,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 





On Usance. 
Thurs., April4. Tues., April ll 
POTIS cccccccccccces ecccce eceoee, Cheques | 25 224 25 25 2 232 25 263 
DUO cccccces cccecccce ecooees\S Months 25 45 25 50 2 45 25 5O 
Maseeilles § cccccecccescececce oe es 25 464 25 514 25 464 25 514 
RRIRREEED. 4 245c8escedue ecooeee Cheques 12 12 12 2h 12 lg 12 %& 
DRGO is cccccccecccecce soos. SMonths 12 44 12 5 12 43 12 4% 
TE wéadeeous ceececcoecccceses 8 20 70 20 74 20 70 20 174 
Hamburg ......- Secccececcocece ” 20 70 20 74 WO WwW 
WUOIES casdécccecee aaeade eecece ’ 2 70 20 74 20 70 20 174 
Vienna and Trieste ....-ccccces ee 4645 24#=«49~«224(645C~CO8M 49 
BEIGE s «<0: 408000 ecccccececese ‘0 25 61% 25 663 25 61% 25 663 
St Petersburg ...... oe eeeee 8 24+ 25m 2448 25¢e 
PD accrntsabised cecccceess - 2448 are 2448 yo 
Genoa, Naples, &. ..cccccccess oe 23% 8 2 85 25 824 25 874 
Madrid, Barcelona, &C, ..sceee rs 4375 43te 432, 4343 
ere evcerecece - 474 48a 4B on 8S 
WWSUNNTING occ ccccecccocsceeees ” 2 559 25 58% 25 524 26 574 


SoutH AFRICA. 
London on 8.A. §.A. on London 


Sight eeeeeeeeeeeeee a% dis. Sight eereeeeeeeeeee * % dis. | 


i 


50 AayS wecesesscces Bite (co) 1 ee Wdtesnnmece |S ca 
60 ” eeeeeeeeeeee 14 ” ” 60 ” eeeeereeeeeee fs ” 
2 


90 ” eeeeereeeeees ” ” 90 ” eeeeeeeeeeee ly ” 
120 ” eeeeeeeeeeee 23 ” ” - 
AUSTRALIA, 

London on Australia. Australia on London, 
Buying. Selling., Buying. Selling. 
ei Oable.....-+. Par, aa Cable.....2.. 1008 
984 On Demand... Par 994 On Demand.. 100} 
973 50 dja cccces ee 993 30 dja .ccone 1005 


Ce. Gh cesses) es bb Oe Dae 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FReNcH. | Marks. Geran. Dollars. AMERICAN. 
—324—4 p. mille forus 20.52—5 per milleforus 4.89—5 per mille for us 

25—224—Par 20.43—Par 4.867—Par 

25—1 p- mille agst us; 20.35—5 p. mille agst us 4.827—8 per mille agst us 
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fraction. But the e: A 
LATEST EXCHANGES. pameage ut the expected return of public inter: st , 











revival and a more settled political situation, but Mr | 





ee: . | traffic returns on the Argentine lines are not yet y 
_The Union Bank of Canada has opened a branch in | the expected traffic increases, but prices keep firm. Specy. 
Fournier, Ontario. 


The Standard Bank of South Africa, Limited, have opened lation is practically confined to the Miscellaneous ; arket, 


Pete 










Home securities was not forthcoming. The railway, raffic 
The latest exchanges are :— returns, with their huge decreases on the heavy lines, 
French ‘‘cheaue” exchange.... 25f 2440, or # per mille for us. were again a depressing feature, and with the carry-o, er 
German short exchange ...... 20m 48pf, or 23 per mille for us, falling on Thursday, there was much realising of Home Rails 
New York ‘‘cable transfers” .. $4.874, or 1¢ per mille for us. Americans have continued to rise, on the belief in a tra le 


NOTICES. velt’s progress is the dominating factor at the moment. The ] 





; eg where Marconis and ’Bus stock hav inued to 
a branch at Eldorado, in the Lomagundi District, about 80 ck have continued t 
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e and Telephone Deferred has run up to 150 on the first inkline 
miles from Salisbury, Rhodesia. - h of the sum the company is claiming from the Govern. 

The Capital and Counties Bank have established a branc ment. The life seemed to have gone out of the Niverias 

} at 49a High street, Aylesbury. boom, but a sudden revival came about on Friday. Th: rest 








of the Mining market is idle except for the Diamond sv ctioy 
where the condition of the market for the stones has induced 
THE STOCK MARKETS. some speculation. Our tables of prices this week show the 
STOCK EXCHANGE SETTLING DAYS changes which have occurred over the past fortnight. 
Cemeinas. Accounr. British Government Securities.—There has been 









































































a 
April 24. April 26. reaction in the gilt-edged market. Dealers have not yet got |} 
Consols, May 3. over their disappointment about the holding over of the || 
The Stock Exchange had closed for the holidays with the | Budget surplus, while several other depressing influences 
firm conviction that the coal strike would be over when | have been at work as well. The new scheme for the transfer |! 
markets resumed, and in this it was not in error. The Board | of Consols does not work so easily as had been hoped, and || 
* : ; > > > 2; ; . y elt 1! 
of Trade returns, too, were unaccountably good. Conse- ne ae the tas Rule ot was receive 1} 
. unfavour > 2 market. oney has become de: 
quently prices were put rather better all round on Tuesday Gramiy Oy She MATES. «lag ear wegynelly erciensg 
‘icipati Saliiin feel d Coane hich and shows no signs of becoming easier in the near future, | 
in anticipation of public buying, and even Consols, which | prices went a shade better immediately after the holidays, || 
had been lowered as a signal of disappointment with the | but on balance Consols have lost }, while Irish Land are 
proposal to swallow up the realised surplus, gained a|down 3. Indian stocks are fractionally lower. 
a elite aca eee ee UTI c mea 
‘~? ~ Receipts for Week Ended ee Sa ee en ee , 
April 6. o> Traffic Aggregate Receipts this Half-year. } 
Miles Open. = = per Mile : Axsregate Total this {| 
Name of Railway. Increase pe r ai 7 om ull-yeal } 
D or Week Passengers, &c [Increase or Goods, &e. Increase or - 
ecrease. 19.191 ecrease “cCTeAse, 9 1911 it ase OF 
1912. | 1911. 19121911] yq12 | youn, | Decree 1912. | 1911 _— 1912, | 1911 | Decrease. |f 
ENGLISH AND WRLSH. 2 £ £ £ £ £ £ | &£ | £ £ 
Barry ope ee 66 ee 1,301) 1 — 12,965 a te om ead aa 43,529 |) 
Brecon and Merthyr ee 61 61 414 287 701 — 1,48 6,788 7,041; — 253 17,822} 24,232, - 6,410 6,66 t 
Cambrian ee 287 2804} 2,064, 1,059 3,123 — 1,41 ad " js | “a ae 7 6,270 I} 
Central London a 64 64 os ° 3,60 — 1,94 5 |} 
City and South London .... 74 74 a 2,641 3, - 826 - on a - 2,525 |} 
Furness 139 | 139 | 2,455! 1,687) 4,142) 10, - 6,095 27,595) 27,467; + | 228| 85,537| 105,239 19,574 
Great Central 617 | 6164] 19,200; 12,960) 32,100! 84,800 — 52,700 252,100| 272,200 20,100 | 682,300} 880,300 
Great Eastern 1,202 | 1,202 00 } 1 162,400 + 7,000 666,400; 648,900! + 17,500 | 657,600) 718,800| — 61,200 4 } 
Great Northern 6 1,008 1,008 115,700, — 48,700 543,300! 565,000; — 21,700 | 8§9,500)1,026,500| — 167,000 1} 
Great Northern and City 34 34 » 1,577 : : : ; 7 1,2 | 
Great Western veeseeeees«f 3,005 | 2,993 ) 268,00 ,459,000| -- 64,000 |1,743,000/2,004,000) — 261,00C 2 
Hull and Barnsley 113 111 ; 11,517 es 40,088 |) 
Lancashire and Yorkshire 5963/5954 6 108,852 615,500, — °2,75C | 921,306/1,001,525) — 80,219 }1, er oee It 
London and N.-Western .. 1,965 |. 1,965 ) 296, 00 ),1,457,00 — 41,000 |2,181,000\2,534,000 353,000 13,£ + 
London and 8.-Western 1,0223 1,022} 0 90, 750,900 + 4,300} 381,800) 434,100; — 52,200 | 
Lon. Brighton and 8. Coast fi 487 §21,314) — 490 | 207,555) 241,385) — 33,830 toe 
London Electric vi 21 ot a os wa ia all es 4,725 | 
Lon. Tilbury and Southend 81 él 104,599 + 5,739 41,149} 40,214) + 935 6,674 |} 
Maryport and Carlisle .... 414 44 7 ‘ : ; od } 
Metropolitan sina 784 784 216,405; — 2,395 16,770} 20,089; — 3,315 | 
Metropolitan District ...... 25 25 pe | f “ , l | 
Midland 3 ae ones 1,4164 | 1,4164 915,000 : 1,990,000'2,447, 000 457,000 42, 0 |} 
North-Eastern ............ 1,734 | 1,734 705,684, — 16,835 |1,503,128/1,918,456 415,308 2 |} 
Norta Lordon ae 54 154 54,643 3,301 56.314, 61,940| — 5,62¢ fil 
N. Staffordshire—Rail. .... 207 207 66,100 — 7,400 | 149,700; 188,900! 39,200 1% | 
‘ | Canal 119 119 _ i 19,840) 22,430) — 2,590 aa t 
1 1} Rhondda and Swansea Bay 31 31 5 bah ole oa at a 
P | Rhymney ; ‘ 782 76 F i s | : | si “it 
4 }] §.-Bast'rn and Chat. Rail. 654 (654 6 837,105! 823,535) +- 13,570 | 277,961] 301,627, — 23,666 |1, 51,125,162 10,096 || 
3s! | Taff Vale puihiiet 1244 1244 — 15,115] 3 50,010! 55,509 — 5,499 | 163,827) 214,777, — 50,950 | 213,857 270,206 56,449 i} 
ae ScoTca. ae 
a {| Caledonian* 956; 9564 — %6,7 5 | 257,100) 281,700! — 24,600 | 438,700} 586,600) — 147,900 7 
ae |} Glasgow and 8,-Western* 4434, 4434 9,300 | § 113,000} 123,100} — 10,100 | 167,000} 199,300) — 32,300 \} 
: Great North of Scotland* 3364 3364 _ 71 : : oe | ie 1} 
ae Highland* ‘ 492 492) 2,31 42,410; 44,341) — 1,931 35,907} 40,549, — 4,642 1} 
Pd | North ae daria bhai 1,324 1,324¥ | 23,2 39,5) 235,500! 269,900 — 34,400 491,100) 637,800, — 146,700 1] 
j RISH j | 
\| Belfast and County Down 80 80 1,968 900 603) + 2 35 | (32 23,393; 22,602) + 791 11,880} 11,658) + 222 t } 
{| Dublin and South-Eastern 160 160 3.6 1,906 726 + 1 30 | 30 39,201 41.040/ — 1,839 25,693 24,057, + 1,637 2 | 
|| Great Northern 561 543 0 984 + 2,7 36 3 121,340! 120,174 + 1,166! 140,60) 138,799/ + 1,2 , | 
}| Great Southern and West 1,121%, 1,121 201 1 24 251 162.706 160,867 + 1,839 | 202,991; 205,403 2,41 : | 
Midland Great Western .. $38 838 074 1,340 | 18 | 29] 53,548] 52,457) + 1,091 | 89,219} 95,096, — 5, wr 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
| i eo 







































i te = 2 > 
| ; Receipts. Total Receipts Es coin he ccipts zs Receipts. Total Reee 
} Home. : Name. = maaetyte, see eee Name. Ez 
| INDIANS ae ate = 1912. | 1911 2912. | 1911. fxth | 1912. | 191) le 
ERAS & Uviusiiay. j & 2 £ FOREIGN. — Con ; r £ AMERICAN.—Con £ + 2 
| Assam Bengal ..\Mar. 2 7,953, 6,312 61,065 Cordoba & Rosar|Apl. 6! 5850/9101 249,780. 253,820 Baltimore & Ohio Feb. 1,360,522 1,162,686 12059 
Bengal and N. W. Feb 24 27 0 187,467 Cordoba Central 6 4,795 5.642 222.775 227,070 Ches peake& Ohio Mar.21, 136,046 112,947 4 7 
| pee hors Do Nthn. Sect 6 11,790, 12.055| 565.170 $43,560 Chic. Mil. & 8. P. Jan. | 851,269, 947,524 7,520,180 §.° 
fo , Do B.A.Exten 6 41975, 3,395| 175,370 174,870 Den.&RioGrande Mar.2i| 76,420, 73,720 3,372,840 3.3 
| ee aoa - h- Costa Rica Mar. 2 11,111; 9,895) ¥91,561, 259,088 Erie ............/Feb. | 878,334) 812,378 7,725,404 
| ae geese f Cuban Central .. Apl 6 13,476 16,001} 345,933 368,173 Great Northern.. Feb. | 843,290 8,928, 1 
| —, a ific Exyptian Delta.. Mar.2 7,400 7,531| 274,749 258,123 Illinois Central.. Feb 936,218 4447,885,4 
G Trk. of C neds 9 Eutre Rios .. Apl. 6 8, 00K 10,000! 384,600 371,800 Louisvl.& Nashvl Mar.21, 224,959 a wir “ 
| Gt. Indian Penin. 6 0 G. West. of Brazil 6 9.274 13,275 1911576 199,095 Missouri, Kansas Mar.28| 134,946, 158,560 4.414, 
1) a del nns| er 1, Int’oc’nic Mex 7' $339,100 190,360/6,472,240 6,882,980 N. Y. Central....\Jam. _|1,629,452,1,557,416 1265 
Stated |S Leopoldina .... 6 26,237| 18,830, 383,218 306,113 N. Orleans N. E./Mar. 7, 14,000, 13,200 | 528; 
; | y meray os a Mauila Mar.30) 5,413 5,793, 70,482 70,059 Norfolk & West. Jan. 587,652, 586,21 aA. a 
i 1} Southern Punjab, 3 3 Mexican .... Apl. 7) $148,100) 178,800'2,348,000 2,456,300 Northern Central Jan. | 796,334) 850,9637,679.« 
f Foanen. © Mexican Natnal. Feb. 14 $1050327!1,298,930(2,225,668 2,507,731 North Pacific.... Jan. | 796,354) 850,985 7.0! “00% 
k | Antofagasta Apl 7 93.3% ait hk oe Nitrate Rails.* ../Mar.31' 25,848, 26,308}... i Pennsylvania ..\Jan. 2,550,078 2,471, oe - 00 05 
i } Ar atis eN Z| He 4 41.2, 60% 393,560 Ottoman . ---|Apl. 6 7,013 5,494, 88,159) 73,891 Philadel.& Readg Jan. 752,518 742,018 *e9149% 
a | BA Gt Sout horn 7 120'000 5,555 250,123, 206,969 Paraguay Cent...|Jan. 6 1,020 2,380! 71,300) 62,250 Southern Pacific Jan. (2,001,050 1,997,817 1581490: 
E it 2 dente Washers > ayer, paoee 5,890,062 5,930,510 San Paulo ......\Mar.31, 35,446) 32,125/1,348,946 2,189,196 Southern Railwy Mar.21, 228,446 239,151 9,200.00" 
1] B A and Pacific. 6 116.000 : Hoar gs 3 280.208 Untd. of Havana Apl. 6 40,395)  31,604|1,027,114) "968,885 8 Louis &8.Fran. Jan. | | 667.958) T2200 O E50 0 
a bee oma aa 905,197 5,595, fest. of Hav Mar.30 1 s acific. .|Mar. 9,88 1226 2,001 Fe & 
pia lee 3 ae 6709-20001) AMmRICAS | ORE, 4604) 167,967) 197,581 Tenn Pacific. ...|Feb. (1,230,6641,125,594 11804880 
spe taechabaacin __— 1,654, 475,518) Alabama Gt. 8... Mar.21, 16,759! 12,081/ 687,185! 659,813 Wabash 





sindaatea Jan. 7) 90,108; 99,185 3,159,01 





i pees - ——_———_________Atchison TopekaiFeb. _ 1,718,410)1,612,163' 14372419 14453078 _ 
| * Two weeks, 
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— ——$—_————CLosinG Prices. 
F day | ! 
Mch.29 Sat. Mon.| Tues.| Wed. 
: [923 784 =e | 3h g 78 71:8 7738 — 
Cons aw 3.000] 108 ; <3 af 7st 9 188 i 
Do Special TS og 3) 8 | S| 7 3 78 478 47s A 2B 
ner ‘Irish Ld) 784 3) 8 3 78 $ 78 %& T7h8 Tk B— 
Ges: one 3% Stk | 883 9 2 feo] 882 9; 887 94 88% 9} 8839) .. 
Local Loans 3% Sik 8 ¢ | {92 pe 92 bx 92 ix a2 tit 
Tress, Got ono 51 Cf g 40 5 'm0 > 40 5 20 5. 
nk Stock «.-+; >; 4 2 449394 — & 
India 34 % red a 94 } a _ 4 ' 2 4 


Do 3% red l 


4 
| 80 | 80: 80 4 79980} — ¢ 
Met. Water Bd.3% B| 824 34 eat if sat 3q 82} 34, 824 34 
» ' 


—_—_— 


} 





British Railways.— Prices in the Home Railway market | at the end of the week caused some weakness. 


have not responded to the news of the end of the coal strike | 


on Louisvilles, however, took a sudden jump of 4 points. 


Eries 


Thur. | Friday ment. | Were remarkatly firm, and showed an advance again on 
| Thursday. 
71g 8) 775 8&— g | at work, and caused some uncertainty. 


At the end of the week opposing influences were 
The belief that the 


| Coal Strike Commission would effect a satisfactory settle- 

; | ment inthe labour dispute helped to cheer the market, but 
this influence was discounted by the unpleasant surprise of 
Mr Roosevelt's Illinois triumph. 
not of a serious nature. 


However, the set-back was 


The following are the latest closing prices, &c., of the most 


prominent issues :— 


“ Making-up” 





eas ' — -—Closing Prices— Rise Prices. 
Foreign Government Securities.—It bas been a very March 29. To-day, or Fall. Mar.26. Apl.10. 
yuiet week in this market, as the influence of the Easter ene Copper .....se+. — °° we «* oe . 
quie . z : am SRSOR COB...» ccccccccccccece & e- eo hee ee S12 
holidays has not yet worn off. Prices on the whole close | Baltimore and Ohio............ 1093 .. Ths we + 1g... 108h .. Lig 
fractionally lower. There was a slight investment demand ope Pref. wana gutseceseeacess a av 2 «tL ai Bw 
| =~ et : ~hesapeake and Ohio .......... 9 ee 83 ee ss a oe 
for Japanese bonds just after the market reopened, but it fell | Gyicago, Mil, &St. Paul,G.Ste. 112e 113g Lt , 1123 .. 115 
off later owing to rumours that the municipality of Tokio | Denver & RioGrandeOrd. Shs. 243 1. 2% 1. + &.. 2535. 242 
| proposed raising another loan internally in addition to the | piOgitvad Com, Stock... =. 2 lace 
‘ : : \roac . Stock..... ° S ee oe oe ee ‘ 
| recent international issue. Peruvian | preferences have OCR | De bet Peel. oo. .ccecccceceee 57h 5. «6=6SBRO Cw + «CE we BTR... 572 
| dull, and close slightly lower. Argentine and Brazilian stocks oon Pret. spragtreeesseses ttt ve ie ge an it a 2 
’ . . : ; > ve . | Great Northern Pref. .......... } ee aE oe + ee ee 
| have been rather weak, while Chinese and Russian bonds Illinois Central Shares ........ 135 — ; oo 15... IK 
| have shown a slight tendency to harden, though, on the fort- | Louisville and Nashville ...... 160 .. 1644 - + 4 .. 16% .. 166) 
‘= Mt a a 2 depreciation seas ypc agg Texas .. 2 . Sle e—-lit.c. XH .. 3B 
| night, Sp ¢ r a , New York Central ........00¢ 53x ww. §«=61U6Z we HOC. CGE .. L7 
| The following are the latest closing prices, &c., of some of | New York,Ontario,and Western 40 .. 424 + 23.. 4h.. 413 
the leading stocks :— “ Making-up" —— Western Common — ‘on = wt Bie = es sie 
is aes ta ia tata od ar’. Be —— 
[one ie «tn. ea ar nnt.20. Neues eas a iam de ‘ 1254 oo Us we 4 4 «+ 126 .. 128) 
Argentine 5%, 1886-7 ......- a a eo + &.. 1028 .. 1022 Sealine... -R. $50 Shares... bo. pa * ee eat ee or 
| Brazilian 4% Bonds, 1889 ...... Se ce Se co = Bs Bice Oe | Bee -— oS ye eo ee oe 
gt BME ssctnensens » Wh .. 102.2 + §.. 201 .. 1018 | Sotthern Ordinary oS ae ee ee ae 
Bearing Cm b ssseressenes «=< 208 | Southern Ordinary -«.....0.0.. BIB we SIR cee we Se 2 
Chinese Gold, 1896, 5% .....-.. = » GS «~ %.. 0 lene oe °* ga o _. *ta Ota? oe 
| Colomb'n Con. Ext. 3% Bds.’ 96 48}... 48 oo + oo 48% 2. 48 | Uni Z — - < 62. — he. See) 
| C ‘ ; nion Pacific Shares .......... 1% 4. 1772) «4p @ 1 «2 175 .. 179% 
Costa Rica Refund Bonds, 1911 66 .. 66 + ; - 652 -- 65 | U.S. Steel Corporation........ 694 TH wt BM. Me. B 
| Savane 7% Walled Debt .... Moat ° 1S8 oo eee Se | i EN scx sarnsnceanins -— . am 34 ; w. M6... 115 
| nc M cccccescoececce ereee ** oe . Zee 9 low > a 
| eo imperial 3%, 1881... 81 = 80 ee, Be £03 7 £0 Wabash Pref. Stock........... ° 203 23 oo + eco Me«e 2 
Monopoly 4% ....ceeee ° ee ee o co © co Se I . ° ° . 
| Freee vam dee Gold Reutes.... 914 2. «91k ce Ls. te 9th c. 914 |. Foreign and Colonial Railways.—Business has been 
| Italian 34% Rentes ......0000s — — 3 com B ac 8 ee % | fairly brisk in this market during the current week. The 
ras Srerting cececcces ° = - 7 oat a 97% 1. 973 | Sreatest interest has centered in the doings of Canadian 
a a. ae | a — %.. 87%.. 8? | Pacifics. Opening at 248}, they touched 254 on Tuesday, 
Mexican Conv., 1899 ....++++. - lh. 9 — 2 ..10l'.. 99° | and after a slight set-back on Wednesday, actually finished in 
seeemne Cote, BEE. «.0000s -_ = est ane est a a the House on Thursday at 257}, and on Friday gained 
Portuguese (N@EW)......eceeees ° ee oo ee ee ee : 4 2372 20 5 
Russian, Ser. 11.,4% a on comm 2. os io “ = another } at 257}. Grand Trunk traffic returns proved re- 
spoik ic eeaied ct Tek 7g8 t E 1: "S322 "83" | markably good, and the report was very satisfactory. The 
Turkish 4% Unificd.......000 : a - 884 oe + ie < -- 884 Ordinary and Thirds have consequently risen, and the 
Uruguay 34% Bonds ........06 74 ee oe + ee ee fire » > ; j , ivi hict 
eee, Dip. Debt... ‘eS me ee oe Firsts and Seconds are better in view of the dividend which 


will shortly be deducted. The Grand Trunk Debenture issue 
Argentine 
Rails have been firm in general, with some fluctuations in 


in the way that might have been expected, as the news had | Entre Rios, ending on the right side. Leopoldinas fell 1} on 


been discounted in the previous week. 
prisingly good March trade returns were completely eclipsed 
by the very poor Easter traffic showings. 


showed increases, but only because a Good Friday week has 


Moreover, the sur- | Thursday. 


Mexican Rails improved on the good dividend of 
1} per cent. on the Ordinary, while there has been no fresh 


The heavy lines | political news from Mexico of sufficient import to disturb the 
|| suffered most, while some of the southern passenger lines | market. 


The following shows the net movement on the week ir 


been compared with an ordinary week a year ago. On Friday, | some of the principal issues :— 


however, the market took a turn for the better, and prices | 
are mostly higher. The boom in Underground securities has 


: : : . : March 29. To-day. or Fall. Mar.Z6. Apl.10. 
been continued this week, Metropolitans closing 2} up, Dis- Antofagasta(Chili) & Bolivia(def) 163  .. 165 .. + 2 .. 154)... 1674 
tricts 5} up, and Income Bonds 4 up. Central London | Argentine North-Eastern...... 56h ee 58h + 2 .. S62... 58 
Ordinary ame . dow : to the threat of a strike of | Brazil Railway Common ...... 96 ee 98 c+ 2 . BS .. SB 

ry are 2 points down, owing to the threat ol a SU | Buenos Ayres and Pacific Ord.. eee SR uw tt 8 ee BD ae B 

the company’s employés. Underground shares have risen 3, —— — oa Southern... Ty ae oe ce + i ee 123 ee a 
- |} Buenos Ayres Western ........ ee ZX oe + oe oe 

to 43. 7 ; . | Camadian Pacific ...........00 2449... «2572. + 13. 2394... 253 

Subjoined are the latest closing prices of the more im- | Central Argentine... ......... 109 ww «(0B Siw He COR «=n. ‘Ll 

portant issues as compared with last week’s prices :— | a 5% Ord. ...... -. ee 3 a? te ore 

** Making-up” a e Nt caeae t eeesecece ** o- ** +. oe GO 

Closing Prices, Rise Priens. | Cad trinket Canada Ord. Sh Pt Bs Be 

March 29. To-day. or Fall, Mar.26. Apl.10. "Riv. && Bas . ” - ~ a 2 

, Guayaquil & Quito Rly.5% Bds. 60 ee 61 eo’ I 59h .. 60% 

Caledonian ............. ptecees 804x .. 80 oo bee 82 «2 BOR | ae ecico North-Western Rly 4 34 344 33 

Central London Ordinary ..... «© 8 oo BH wom 2 oo BS ow fms “Ordins Yevece a ee 493 43° 
Great Central Preferred ..... é 29 ee 29 co @ Bee Bee Se exican nal way Urdinary .... 1 ee f «+ Z . ; ee 

Great Rastern .............. - on U8 le he. ee. C8 Do — eee seccece ° = ee = + .¢ = ee 137 

| Great Northern Deterred ..... . 51 ee 52 ae 2 51g... 52 “a ee ee ; a. 15 = a 144 e iu 

Great Western ..........0.00e os « Oat $= Ewe eee a we 82 eae 
ncashire and Yorkshire. .... . 93 ** 95 ** ** ** 924 * 934 | United Railways of Havana 853 =o 87} oe > 2 E- 844 a 87 
London, Brighton, &e.,"A".... 103 co OO oe + .. 1028... 1043 | a “s a ae ee 
London, Chatham, Ordinary... tof ee oot o Mee Bee : The Ind ial . isplay 
LDO Arb, Pref. -.sessceeeees .— « oe we if oa oo oe Miscellaneous.—The Industrial section has displayed | 
—— Blectric Pref, eapacenes + ow BE ce chi 0 iia °° atte | great activity since the holidays, and opened the new account | 
| London and South-Western... Ty = iy ee. 4 ee a 1! ina distinctly cheerful style. The recent favourites, Marconi | 
Metrop titan Consolidated .... 632 .. 66h «. + 22.. 59 .. 664 | issues, "Bus stock, and National Telephone Deferred, were 
Midland Der MAHI .a+esereee = o « oo + * “= at a 708 | most prominent, but several other issues were exceptionally 
North British Ordinary ....... : a. a : .. 302 .. 294 | firm. Marconis showed big advances each day on rumours 

| Soath Bese mets eoeee , oe Seer Ge = a of a big dividend, and all the issues close much higher on 

Underground Electric Inc. Bds. 89 —y ". + 4 1) 6g 2) 894 | balance. “Bus stock has gone ahead steadily, and closes 
Do Ordinary, £10.........4. ~ Sh we 4 oe + Bee « «+ Sh | 274 points higher, at 305. National Telephone Deferred 


“ Making-up” 


-—Closing Prices—, Rise Prices. 





American Railways.—The market opened in good tone | advanced 6 points on Tuesday and 8 points on Wednesday on 


| after the 


holidays. Steel common was the best feature at 


rising on Monday by 2 points, to 723. But progress was not 


|| Confined to Steels, International Marine Preference, Amalga- 


mated 
| decli: 
| Of the 
| regard 
helped ¢ 


| 


Copper, and Union Pacifics making advances. A 
ie in Lilinois Central of 1 point was recorded. The end 
british coal strike and a more confident feeling with 


> maintain strength. 


But on Wednesday weakness 
anne ire } 
prpeared 


Union Pacifics, Steels, and Coppers falling off 


ne OO OO 


ee 





the outset, om Predictions of an iron trade boom, the shares | 


heavy buying, and closes 15 points higher on balance. Among 
Land shares, Hudson’s Bays have been strong and Santa Fé 
Lands have improved. Breweries were firm, but movements 
were not on a large scale. The Rubber market showed a 
little more activity, although the public has not yet come 
into the market. A large business has been done in Oil 


| shares, and prices have been firm, despite heavy profit- 


i 


to a settlement in the American anthracite strike | taking. 


The following are the prices and variations of the more 
active shares :— 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of March 


Liabili- 





Uash u 








819 


of banks which issue monthly state 


Deposit Cash at Advances, Loans, 
ties to and Cur- Miscel- oe aos Call and Invest- Discounts, &c. Miscel- | Toran 
Share- rent Ac-_ laneous. yn erg 3 . f Short ments. - laneous. ASSETs. 
i] holders. counts, &c. — am i Notice. Loans. Discounts 
1 & £ £ £ & & & £ £ 
| Capital an d Counties 2 550, 000 38,151,211 1,157,807 41,859,018 6 260 485 4,294,530 5.999,570 23,100,713 2,293,729 41,859,018 
[Lloyds .++++++s+ee- 7,108, 672 83.354,949 4,734,663 95 198,234 | 14,193,81) 7,026,523 10655602 48.204,213 | 8,285,168 35,822,967 35,198,234 
|| London and S.-Westn 2,000,000 17,481,22¢ 1,545,043 20,826,272 2,703.758 2,096,082 3,675,141 9,615,386 1,982,019 841,886 29,826,272 
1] Lond. City & Midland 7,502,544 76,709,841 5,239,478, 89,451,863 12,425,932 3,037,505 8,765,762 34.274,.805 _7,711,817'7,236.032 39,451,863 
|i London County and Es sd a - 0.577 c ae a al sac se 
Westminster.....- 7,781,655 77,079,074 7.750.607 92,611 336 10, 977,961 3,254,293 9,503,867 37,739 827 ' 17940158 7,604,250 92,611,335 
| London Joint Stock.. 4,070,000 32,979,553 1,574,294 38,623,747 4,167,145 5,548,343 8.471.445 29,435,814 58,623,747 
i} National I ’rovincia) - = ; 
| Bank of England.. 5,150,000 61,840,385 659,256 67,640,651 9,230,602 3,911,479 16522622 35,859,942 7.640,€51 
DEER. caskanniees 4,432,021, 39,570,724 3,618.183, 47,420,928 6,601,247 7,194,600 7,456,018 19,930,950 | 2,072,909 4 1165, 194 17.4 29,928 
| Union of London anc . ™ Sale A BC ; , a 7 
| Smiths .....ccee- 4,704,785, 38.130,998 3.711.978 46 547,711 5,732,867 7,541.2336.724.215 21,774,298 $1,770,438 46,547,711 
Williams, Deacon's.. 1,950,000 14,387,50i 620,991, 16,958,40- 2,447,211 1,669,500 2,624,658 6,714,823 | 2,470,338 1,041,062 16,958,402 


SUMMARY OF COMPANY 





Net 
— oo Amount Appropriation. Corresponding 
Period from Pay- Avail Dividend Nasa Period Last Year | 
; 2. a : ble for Carried t« { 
Company. Ending. Last ment of *”: . 
8 Distri ‘ teserve, | Balance : 
Account. Deben- eatlens Ordinary. Prefce. Deprecia- | Forward! <)"* Divi- || 
ture pemeregoony = be Profit. | dend. 
Interest. Rate. Amount.Amount., “°4 &°- 
i BANKS. £ £ £ £ & £ £ £ % 
|| Anglo-Austrian Bank ........ Dec. 31 18,223, 408,919) 427,142 7} 312.709 71,142, 43,291; 289,602 7h 
'|Canadian Bank of Commerce Nov. 30 63,741 576,453, 640,194 10 217,237 381,164; 41,793) 377,684 9 
'| London and Brazilian Bank... Jan. 31 269,759! 308.219, 577978 22 | 220,000 88,000! 239.978 272,688 17 || 
|| Yokohama Specie Bank...... Dec. 31* 119,333, 209,181; 328,514 12 174,000 35,000; 119.514 ae aa ii 
OTHER CoMPANIES i 
| African City Properties Trust Dec. 31 8.631 17,080 25,711 4 8,815 7,590 9,398; 13,693 5 
ll Alberta Land ........ceeees Oct. 31+ 318 9,875; 10,197, .. ee 10,197) .. e 
Alhambra Company ........ Dec. 31 3,233 Dr.3.513\Dr. 2380. a ao es Dr. _ 280, ww 7 
1} Alliance Trust ......seeceess Jan. 31 2,858, 118.846, 121,704, 15 42,372 35,548 40,000 3,784 105,353 13 
Anglo-Argentine Tramw ays. Dec. 31 13,045 493.850 506.895 73 182 448 313,500 oa 10,947! 495.247 7% 
Sundenpaln OME cccccyes Dec. 31 1,259, 18,803 20,062, <0 14,388. 4,192 1,482, 14336 20 
| Bell's United Asbestos ...... Dec. 31 16,123; 20,750! 56,873 12} 17,422 19,451, 16,955 125 
|| British and African Steam 7 
SD MMMM sccncccannsues Dec. 3 2,712, 37,274) 39,986 5 32,500 .. 5,000; 2,486 .. ; 
|| City of Santos Improvements Dec. 31 4,746) 37,316 42,06< 7 21,000 12,000 6,000 5,062 35,538 7 
|| Damansara (Selangor) Rubber Dec. 31 2,480, 66.542) 69,022 60 65,000. 3,900 3,022; 82,156 75 
|| Eastern Produce and Estates Dec. 51 6.000, 90,344 96,544 22 65.810 3,600 20,187, 6,747) 75,133 20 
|| Edinburgh Investment Trust. Mar. 15 28.878 55,982 84,860 16 50,574 12,814 10,000} 31,672) 45,753 16 
|| General Ceylon Rubber & Tea Dec. 31 8,513 52,007; 60,620 25 45,75 ee 5,381; 11,489 36,653 20 
i} General Motor Cab.......... July 31 94,489| 48,567 145,056  .. ina “ 116,089} 26,957 .. ee 
|| Hadfield's Steel Foundry . Dec. 31 33,280 79,478 112,758 124 52,500 13,500 “a 46,758 ; 
|| Indian Electric Supply and i 
Ps ste ewacceasvane Dec. 31 = Dr.ld54 4,687|Dr.t/853—.. “s “s ee Dr.11858 1,474 ~—stiw 
Jay's, Limited .........00, Jan. 31 6,464, 37,607) 44,071 10 18,833 12,948 5,000| 7.290, 39319 10 
\| John I Thornycroft ........ Dec. 31 2.914 55.897, 58,811 5 7,425 29,700 18,095 3.591; 49,615 nil 
| Jones and Higgins .......... Feb. 20 2,157, 18,776; 20,9335 153 16,900 . 1,000} 3,053 * . 
| Kaj jang Rubber Estates ...... Dec. 31 ie 1,369 1,369 ee CR: ° es 1,359 ne ne 
| Kimberl: y Water Works Dec. 31 oa 22,134; 22,134 5 15,750) . 6,384) ‘a 23,294 5 
|Kuran Rubber Estate........ Dec. 31 201 4,815 5,016 124 3,643 .° 1,200 175 * . 
| Lion Brewery .........eee.. Dec. 31 56, 31,023; 31,085 34 2,906 6,000 15,000 179 in aa 
|| Mason and Barry............ Dec. 31 17,298} 64,547) 81,845 30 §5,552} .. 1,000! 25,293 65458 30 
|| Mazawattee Tea ..........., Dec. 2 866 24,580} 25,346 .. oe 16,573 5,000 3,873; 26,834 a 
| Municipal Trust ............ Feb. 29 816 19,220, 20,036 5 6,703 11,508 1,825, 15,997 34 
i] Nottingham B OES icaeaees Dec. 3l 1,45] 8,721 10,172 ee ee } 7,140 5,932 ee oe 
|Orkaden River (Travancore) 
a ere Dec. 31 ws 558 558s ee eee ey 558 
|| Oxford Electric ............ Dec. 31 970| 11,598 12,568 7; 7,250 2,000) 2,173; 1,145 
| Paquin, Limited ............ Dec. 31 42,546, 89,406, 131,952) 16 37,667, 14,125 33,6851 45,475 |. 
| Patent Victoria Stone ...... Dec. 31 1,813 5,391 7,204 6 4,680, .. . | 2,524 5,235 
| Pryce Jones ........s0+eeee. Jan. 31 487, 7,6lt} 8102 3 3,000, 3,000 } 2103 .. . 
| i | i ’ 
{| Schweppes........cccccscces Dee. 31 3,837, 63,022, 72,859 ; Def 5 55,867, 14,562, = 10,000 11,430, 38,609 ; 
- ‘ 
Seafield Rubber ........00. Dec. 31 5,66) 45,434 51,095 45 45,000 6,095} .. on 
Selaba Rubber Estates ...... Dec. 31 1,127, 29,064, 30,191 25 27,500 2,691) 19,502 = 174 
sit W. G. Armstrong, Whit 
SR ca scccchanaes Dec. 31 184,996 507,827) 692,823 123 401,259 490,000 50,000' 201,573 527,866 10 
{ Cons, | 
g 4) f 
| South Shields Gas .......e.. Dec. 31 10,738 22,193 32931. ge | 7S2It) 2. | 1,483) 13,842] 19,495 { ¢ 
52 | | | | 
| Spratt’s Pat tent (America)... Dec. 31 3.414 6,893; 10,307 74 4500 «.. Cf 2,000; 3,807) 5,523 24 
Standard Tea of Ceylon... Dee. 31 1,744, 14,097) 15,841 20 11,900 .. | 2,000; 1,941) 15,080, 20 
Straits | tbber sa shepiwcesene Dec. 31 2,124 187,921) 190,035 45 157,500 .. 20,00C 2,545, 84.826 24 
Travancore Rubber ........., Dec. 31 1,060 3,876 4,936 10 3115 .. | 1,063; 750 .. i 
White, T ‘kins. and Courage Jan. 31 5.877 30,816, 36,693, 5 9,000 9,000 9,012, 9,681) 
Villiam Doxford and Sons Dec. 31 1,206 62,242) 63,448 74 15,000 12,500 16,890; 19,058 
tataderia Rubber and Tea Dec. 31 am 21,053) 21,053 12% 16,251 es 3,750 1,052! 
ante Dec. 31 139 2,245! 2.384 2h | 1,750 ; 300" __-154 
* Half-year. + Fifteen months. 
on este es eee eeee=eee—e——E—ETxX—K—= EE ES—__ 








PROFIT AND LOSS ACCOUNTS. 
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SASF 


Ord, shares . 
} lst pref. shares 3,200,000 .. 
| 2nd pref. shs.. 
j 4% debs. .... 
} Int. on debs .. 
| 44 % debs.... 
Int. on BOs as 


i} Paving 


| Depre« 


| Deb. shares...... 


| Invests. dep. 


| Props.purch d. 
} Creditors .... 
| Dividends 


——————_ aeneensonenenoe =a a 


ANALYSIS OF BALANCE-SHEETS. 


THE ECONOMIST. 


BELL’S UNITED ASBESTOS COMPANY, LIMITED, 
December 31, 1911. 


LIABILITIES. 


Amount. Inc. or Dec. | 
£ £ 


Ord. shares...... 
Pref. shares .... 


Creditors ...... 
Bilis payable .... 
teserve fund ... 
Profit and loss .. 


Total 0... 


LIABILITIES. 


Amount, Inc. or Dec. 
£ 


Pref. shares 

Ord. shares 

Def. shares ..... 
Debentures 
Sundry creditors 
WGOEEVS . cccccess 
Profit and loss .. 


67, 021 . 


1,590,642 
SIR W. G. 


LIABILITIES. 


353,839 . 


75,000 .. 
54,859 .. + 27,480 


«» + 34,023 
ARMSTONG, 


139,373 .. 
13,889 .. 
74,775 .. 
52,907 .. 
4,355 .. 
58,636 .. 
29,904 .. 


+ 10,797 


+ 13,889 


ASSETS. 


Amount. Inc. or Dee. | 
18,213 


54,315 .. 
13,881 .. 
$2,783 .. 

7,064 .. 
85,231 .. 
42,664 .. 
19,293 .. 
18,829 .. 


} Cash .. 
Mortgage 
investment ° 
Billsreceivable .. 
, Debtors .. 
Sundry shares.... 
Stock 
Plant, &c. 
| Freehold premises 
| Land & buildings. 
Leasehold pre- 
mises 


353,839 .. 


SCHWEPPES. 
December 31, 1911. 


— 4,282 
+ 2,001 
+ 8,824 


ASSETS. 


Purchase of busi- 
mess, 6. .cse- 

Stocks 

Sundry debtors .. 


Total . 


WHITWORTH, 


December 31, 1911. 


Amount, Inc. or Dec. 
z 


Ordinary shares 3,210,000 . 


4% pref. shares 1,000,000 a 
2,500,000 .. 


4 % Ist deb 
Reserve fund .. 
Special reserve 
Creditors 
Employees’ 
posits 

Expen. account 
Accid. account.. 
Fire ins.account 
Frofit and loss.. 


459,441 . 


190,000 . 


Total 


60,000 .. 
462,3/3 |. 
9,539.31] .. 


' Shares, &c. 


+ 96,826 


+ 83,620 


ASSETS. 


Amount. 


Buildings, plant, 
&e 

Work in pro- 

Debtors .... 665,371 

Cash and bills.. 


9,539,311 .. 


MAZAWATTEE TEA. 
December 21, 1911. 


LIABILITIES. 


Amount. Ine. or Dec | 


£ 


Pref, shares ..,... 
Ord. shares 
Deb. stock 


Creditors 

Lease indemnity... 
Shops contingency 
Profit and loss.... 
Reserve 


SOON bcvs00e0 


LIABILITIES. 
Amount, 


Ord, stock 


|| Pref. stock 44.% 


Do4 % 


| Reserve fund .. 
| Net revenue 

| Debentures, &c. 
| Bank 


1,352,720 .. 
accounts 
Agency balances 


UME vss ween 5,177,159 .. 


46,229 .. 
20,528 .. — 
1,200 .. 
2,576 .. 
17,159 .. 
5,COO .. 


729,359 .. 


z 


320,000 .. 


8, 120 
3,386 | 

400 
1.096 
1,388 
+ 6,000 


January 


Inc. or Dec. 


5,000 .. - 
1605 .. 


+ 221,673 


— 8,590 | 
ALLIANCE TRUST, 


ASSETS. 


| 


Trade marks, &c . 

| Freehold land, &c. 
| Plant 

Stocks on hand . 


PEN dake b-otieds kim 

| Investments 
Lease investments 
Cash 


Total 


31, 1912. 


ASSETS. 
Amount. 


Investments.... 
Interest accru. 
Office furniture 355 
Agency bals. 
Sun. debtors 
Bank accounts 


8.230 


Amount. 
149,676 .. 
1,590,642 


AND CO. 


38,364 .. 
gress, &c. .... 1,328,448 .. - 


rT) 2.216.947 .. 
190,181 |. 


Amount. 


3,098,920 .. 
29,556 .. 


Company. 


£ 
oo + 3,493 
— 6,147 | Amalgamated 
Bavay's) 
American Mortgage Co, of 
Scotland 
| Anglo-Continental Supply . 


Zine 


Babcock and Wilcox 
| British and Australasian 
} Trust and Loan 
British Columbia 
Railway, Def. 
|; Buenos Ayres 
Railway 
Carolina Tea Co. 
D. and W. Murray.. 
Delhi Umballa 
Railway 
| Dominion Trust Co. 
Inc. or Dec. | Financier and Bullionist.... 
z£ Freehold Assets 
Imperial Bank of Canada 
.. + 9,071 | Imperial Continental Gas .. 
. + 9,761 | Ingersoll Rand Co..... anes 
+ 18,363 | International Plasmon 
- — 3172 | 


Electric 


Western) 





shi 
London and Lancashire Fire! 
Insurance 
Mexican Railway Co 
Mexico Tramways Co....... | 
National Bank of Australasia) 
New Zealand — Co. 
Northern Assurance Co. 
| Plasmon Syndicate 
Scottish Union and National 
Inc. or Dec. | Insurance 
£ Second Scottish Northern 
| Investment Trust 
Standard Tea Co. of Ceylon 
Travancore Rubber Co. 
Trust and Agency Co. of 
Australasia 
Union Insurance Society of! 
Canton 


+ + 34,023 | 


192,513 | 


12,083 | 

- 512,756 
853,309 
53,337 


(April 13, 1912 


DIVIDEND ANNOUNCEMENTS. 


} 


} 


\Dividend % p 
Annum. 


ee 


Period | To 


Penta Final. 


Year 


l Y ride 
Dividend 
Annum 
ast Year. 


a@| for Whole 


[ 


Anglo-South American Bank Half ‘year ‘Dec. 


Half year Dec, 3 
Half year Dec. 
Half year Dec. 

| dalf year ° 

|Half year Jan. 

\alt year Dec. 
Quarter Mar. 


Quarter Mar. 
Year Dec. 


vil Quarter Apri 
|Half year|Dec. 


Year (Dec. 
Half year|Dec. 


| Joseph Chamberlain Steam- | 


i * 


Half year|Dec. 

Half year] |Dec. 
Quarter |Mar. 
Half year) |Mar. 


a year| 


Year (Dec. 
Half year|Dec. 


\Dee. 


Year 
Half year) 
Half year|Dec. 

Year |Dec. 
Half of age 


Year 1910 


On accoult of 1911) 


United Sumatra 
Estates 
| Yorkshire Insurance Co. 


Rubber 


+ 83,620 


\Half year|June 30 
(Half year!Dec. 31! 


RUBBER OUTPUTS. 


Inc or Dec. 
£ 


263,859 .. “4 
101,119 .. — 379 
51,346 .. 
108,709 .. 
ONROOR ckcdoseces B33,713 .; 
2593 .. 
62,615 .. es 
817... + 47 
4,588 .. + 925 


729, 359 . 


— 4,082 
+ 8,370 
— 11,650 
— 2,190 


-_— — 8,590 


Bukit Kajang........... 
Bukit Lintang 
Bukit Rajah .. 
Do 
| Carey OR sbicescsvedusscs 


Do 
| Castlefie 1d ( OE) cicncucces 
Do 


10,296 .. 
29,731 .. 


ia 4 


Total 


ANGLO-ARGENTINE TRAMWAYS. 


LIABILITIES. 
Amount. 


2,500,0C0 .. 


2,500,000 .. 
4,393,231 .. 

87,984 .. 
1,727,007 .. 

38,856 .. 
- 2,658,916 . 
10,416 .. 


5% debs. 
Int. on do 
Sinking fund 
teserve fund, 
depre- 
ciation fund 
lation 
renewals 
fand.... 


66.014 .. 
44,315 .. 


acc. .. 9.132. 


crued 


| Balenceof re- 


venue acc. 


Total .... 18,185,963 


- + 1,158,916 
38,637 .. 


177,398 .. 
204,632 .. 
263,344 .. 
260,853 .. 
99,228 .. 


Decembe 


Inc. or Dec. 


£ 


22,393 
448 
3,240 

15 

+ 4166 
— 41,183 
2,640 

— 2,148 
+ 204,632 
+ 121,609 
+ 16,254 
— 13,869 


-»* 1,424,861 


r 31, 1911. 


ASSETS. 
Amount. 


Concessions, 
property, &c. 
Discount on 
debs. bees 
Stores and fur- 
niture . 
Debtors . 
Investments .. 
Deposits with 
buenosAyres 
_ Municipality 
Suspe nse acc. nil 


15,757,347 


149,462 


Cash sd 156,207 .. 


Office furnit’ re 


Total ... 


ee 


3,177,159 .. 


178,879 .. 
we 401,885 .. 
316,594 .. 


21,636 . 


. 18,185,963 .. 


+ 221,673 


Do 
Edinburgh Rubber Estate (8 
eo errr ere cece 
Federated Malay States 
es (Selangor) Rubber . 


Inc. or Dec. 
£ 


es + 1,123,311 Do 
Grand Centr ni (Ceyion) Rubber Ests. 


+ 6.567 


212,591 
$5,881 
1,307 


Gula- aes Rubber Est 


Highlands and Lowlands . 
Do 


eee eee wee eeeee 


2,095 
42,460 
88,441 

5,933 | 


Kamuning (Perak) 
Kapar Para Rubber Estates 
Do 


Klanang Produce............ 
Kuala Lumpur ......... ° 
Kuala Selangor 

Do 


Do 
Lanadron 

Do 
— (Sumatra) . 


—— | Ledbury Rubber Estates 
+ 1,424,861 ! Do 


/ 


Har enden (Selangor) Rubber | 


Kepong (Malay) Rubber Estates 


er ere peneaenpenie Nana Months M: 


a¢odeuasewn oketeesgeeseectle BOUn gual: 


Corres- 

ponding 

Period | 
Last Year || 


Total 


Period. To Output. 


| . Lbs. | Lbs 


59,142 } 
192,434 
17,584 
26,338 
75,515 
16,156 
51,389 
10,588 
32,409 
13,321 
12,450 
39,142 
563,303 
11,750 
62,530 
12,154 
115,927 
8 830 
84,445 
17,326 
213,680 
27,404 
96,360 
37,796 
125,289 
14,000 
38,409 
67,650 
17,796 
217,592 
17,543 
*59,001 
8,557 
S111 
16,4C0 19,602 
30,000 15,500 
93,300 47,500 
100 . 
39°30 54,021 
53177 37,402 
176,666 131,830 
4,371 5,305 
22800 | 9,400 
33.530 17,126 
111,850 
8,9C0 
16,700 
60,870 
18,154 
65,858 
22 900 
52,583 
43,256 
124.236 
16,09) 
99,656 
19,776 
58,744 


42,29 
} 158,200 
10,879 
15,580 
52,218 

9,629 
A007 

4,216 
16,300 

7,138 


Month 
Month 
5 Months |! 
Month 
3 Months ‘Mz 
Month 
3 Months Mar 
Month 
Month 
Month 
Year 
Month 
3 Months 
jbecnwes | Month 
{9 Months 
Month 
16 Months } 
Month 
Year 
Month 
Months Mar. 
Month 
'$ Months |} 
elangor)) Month 
pesecene \5 Months 
| Month 
Month 
Year 
| Month 
i$ Montus 
Month 
5 Months M: 
Month 
ate ay Month 
'3 Months 
Month 
eT es 
Month 
rasan ..|/5 Months 
Month 
Month 
Month 
i$ Months Mar 
Month 
Month 
Month 
Month 
i$ Months 
Month 
2 Months 
Month 


437,997 
62 883 
6,514 
52.773 
4,676 
29,158 


170,700 
22,941 
75,431 


87,372 
25,352 
178,569 
16.926 
57,264 


5,066 
17543 


eeeeeee j 


Month 
Year 
Month 
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RUBBER OUTPUTS—continued, 
: ea : Corres- 
Total ponding 
Period. To Output. Period 
Last ¥ Yeer 
es eee OOO 
Lbs. - 
: 1ON® .cccceee Seawesesed Month § Mar. 31 76,000 6 
Seer riocscaeseseltsivens "5 Months Mar. 31 | 284,500 234,000 
zs palin snccenesssnnnest veces) Month = Mar. 3! | 39,561 15531 
7 Ot csasanmhogtanasnnrenhiat § Months Mar. 31 123482 61674 
inbber Plantatioas ...... .., Month Mar. 31 130,000 = 65, 
| Malecce nett fe ca Month Mar. 31! 16300 6,000 
: o Croc nails River (Se'angor)...... Month Mar. 31 3,521 1,018 
| North Hummock (Selangor) .......- | Month = Mar. 51 9,671 nd 
| Panawatte Tea and Rubber ....... Month = Mar, 31 15,885 ne 
SOIREE sbeesticunbeedibns sbiediiehad Month Mar. 31 | 32575 | 21.165 
heen ~pgharaenene tempernincsreners '$ Months Mar. 31, 98395 71,096 
ll P madul la Rabbet Co. .ccecccccces Month Mar. 31 oo saa 
tations .......++. Month Mar, 31, 17,19 216 
| Perak Kubber Re eee Year | Mar. 31 | 211,822 148,272 
i] side (Selangor) Rubber ........ Month | Mar. 31) 15.27 : 
—  ceceeee caeees $ Months Mar. 31 33,633 8,308 
Mellie carcass aovensee jacaneuiel | Month | Mar. 51 | 27,000 | 25,905 
Soame Rubber ....-ccorcccccccece ..-| Month § Mar. 31 16,300 10,895 
Scottish Malay Rubber selacadeoetes | Month Mar. 31} 9,000 es 
De ss ubevenceceoes dbeeeunnaons |S Months ng = — a. 
ubber ... -.-. eoccccccccces ont ar. i 
Se eee 1} Montos’ Mar. 31 | 90,130 | 61,002 
1} Beaport ....--ceeceecereeeeeeees ----| Month = Mar, 31 13,080 1,757 
nw "cocci aseakhcseneniaeial )} Months Mar. 31, 90145 10,594 
DAR .ccncncvessesssenonesassnsath Month Mar. 31 20231 117 
a «cadet ddaceseseneeneanenes $ Months Mar. 31 66,106 54,799 
) BROT ccscccccsece bedeas Month | Mar. 31 
ae 3 Months| Mar. 31 | 134,175 111.245 
Rubber Matate .ccccccesccccs Month | Mar. 31 14,784 , 
| Benga ye x a vknsudeubsestanauns 3 Months) Mar. 31 | 106,285 Lipo 
1 Rubber Estate Company... Month | Mar. 31! 36,616 »612 
age. — tages ieeeniutl Ceca $ Months) Mar. 31, 86,861 92,335 
|| Shelford Month | Mar. 31 13,C00 a 
} ie.  cecgeveesnaanwaes daceeeess '$ Months! Mar. 31 = “= 
, Rubber Estates .......... Month | Mar. 31 9, ~ 
Secis Rabber Co. cnchsdeusweunaeene Month | Mar. 31 85.000 a 
1] 7. . csubecuannn mead pinasdawed $ Months; Mar. 31 _— ees 
| Strait Settlements (Bertam) cama ' Month=§ Mar. 31 | i . 
t--* Para Rubber Plantations ..! Month | Mar. 31 31.500 29,496 
Sungei Choh Rubber Estate ........ Month | Mar. 31 9,033 3,260 
fh EW. sseneencenssnaneonnnsh .....\5 Months; Mar. 31 27,195 17,498 
| Kapar Rubber Com any -e+-| Month | Mar. 31 . 
| = i ieabseoneecend . erbedenes 3 Months Mar. 31 | 105,100 70,800 
Dy Gees QUIR cssctsvccccnsncesentend Month | Mar. 31! 14813 5.228 
Sungei Way ...-.-ceccecccccecoeess Month | Mar. 31 18,802 10,617 
a.  greneeien ened eeee eed 3 Months Mar. 31 48,365 29,285 
|| Sunnygama (Ceylon) Tea Estates....) Month | Feb. 29 13 972 1,247 
I. on, ctcc nia eaaeweennebe ee Month | Mar. 31 aoe “s 
Ibye (Selangor). ....cccscecsess Month | Mar. 31 . as 
Fy et oo Beuetes pererrrre Month | Mar. 31 18,395 8,253 
Dl” deashanet ede ennnseuneences 3 Months Mar. 31 aan ae 
United BerGem@ occ ccccccecesccccocs Month | Mar. 31 42,062 , 
United GRMIRRTE céccccccscssccvceces Month | Mar. 31 6,600 + 
Vallambrosa Rubber Company ...... Year Mar. 31 | 434,950 411,476 








| Aotices and Reports. 


GOVERNMENT STOCKS. 


TURKISH DEBT.—The Council of Foreign Bondholders 
received from the Council of Administration of the Ottoman 
Public Debt at Constantinople a statement, of which the following 
| isa summary, of the complete receipts in respect of the month of 

No ember, 1911, compared with those for November, 1910 :— 


i| 1910. 1911 

i] Complete Receipts. £r £1 

i Five revenues ..........-- 172,058.96 .... 202,315.70 

| 3%, Customs surtax..... - 8856219 .. 88,802.40 

1] GON sccikde cess evéiea . 13,550.50 .... 23,214.08 
1 BUUGI 6 iaeccedtadsecin Tf a 4,580.11 
| 283,074.04 .... 318,912.29 


| 

RAILWAY COMPANIES. 

| BUENOS AYRES GREAT SOUTHERN RAILWAY.—Tte report of 
| the Buenos Ayres Great Southern Railway Company, Limited, for 

} the half-year ended December 31, 1911, states that gross receipts 
| were / 2,390,379, am increase of £41,965; working expenses were 
| £1,322,261, am increase of £36,491; the net receip's were, there- 


| tore, 1,068,118, again of £5474. To the balance of £1,068,118 } 
|| must be added the balance trom 19to-1g11 of £137,701, interest on 
! reserve funds, £10,337, and interest, profit on remittances, Xc., 
| £32,081, leaving £1,249,138. Deducting interest on four per cent 
| debenture stock, £255,079; ditto on four and a-half per cent 
| debenture stock, £23,240; five per cent. preference stock, 
| £1 and four per cent. ext. shares, 1912, 450,000; four and 
a-ha er cent. annuity account of Brandze n branch £5 458; 
| Payments under working agreements—account of South Coast 
| Railway, £11,007; Buenos Ayres Midland Railway Company, | 
£22,231; and Government Port Lines, £8,371; imcome-tax 
| account, {29,200—total £554,590, there remains a balance of 
£694,548. Out of this the board have decided to pay an interim 
dividend on the ordinary stock for the half-year at the rate of 
| © per nt. per annum (less income-tax), absorbing £593,250, 
| Carrying forward a balance of f101,298. In accc rdance with the | 
| Stat t made at the general meeting in October last, £ 3,000,000 
in four per cent. extension shares, 1914, cf £10 each were allotted 
7 proprietors at par on November 16th l/ast. 


bes a _ Western Railway, Limited, for the half-year ended 


r 3%, 191t, states that net receipts were £463,165, com- 
i} Pared with 


| P £520,802. To this balance must be added Buenos | | surplus of £210, 647. There remains on the fire insurance account 
;| ““yres and Pacific Company, oy branch, £745  imterest, | £2,105,697, of which £529,690 is a reserve, the balance (/ 1,577,007) 
|| xchange and transfer fees, &c., £18,955; balance from 1910-11, ' forming an additional reserve. The premium income on marine 


ECONOMIST. 


[a= of £434,283. 
| 
| 
— | 





821 


This after various deductions leaves a 
Of this the Board has decided to pay an 
interim dividend for the half-year at the rate of 6 per cent. per 
annum on the Ordinary stock, subject to income-tax, carrying 
forward a balance of £141,853. The number of miles open for traffic 
at December 31, was 1,612. The receipts from passenger 





£189,095 ; total, £671,963. 


19gtft, 


traffic show an increase of £23,320, or 7.56 per cent.; from 
| luggage and parcels an increase of 42,313, or 2.16 percent.; from 
goods traffic a decrease of £40,156, or 6.78 per cent.; and from 


have | 


£169 ( 
under working agreement, to meet Debenture interest, 


| “SCANDINAVISKA CREDITAKTIEBOLAGET, —The balance 
| December 31, 1911, s 


animals a decrease of £5,492, or 3.54 per cent 
train mile have been 11s 6jd, as against 123 33d in 1910, while the 
cost of working has been 6s 1of?d, as against 6s ro}d. After 
referring to the serious strike of locomotive drivers and firemen 
the report proceeds that the crops in the latter part of rg11 
much affected owing to heavy and continuous rains 
CENTRAL URUGUAY RAILWAY OF MONTE VIDEO —The report 
| of the Central Uruguay Railway Company of Monte Video, Limited, 
| for the half-year ended De ‘ember 31, IgItt, states that gross 
| earnings were £318,607, an increase ot £25,006; working expenses 
were {161,401, an increase of {1,797; net receipt ts were £157,206, 
an increase of £23,209. To this balance of / 157,206 must be added 


balance from tg1o 11 of £7,279; interest on 6 per cent. Deben- 
ture stock of C. U. Western Extension Railway, £16,646; profit 
on remittances, &c., less discount on bills, &c., £4,060—/185,192 


Deducting interest 
Debenture stock, 
bentures, 


paid and accrued on Permanent 6 per cent. 
£33.000; 4 per cent. ‘* Western Extension 
£19,497; 6 per cent. second Debenture stock, £7,500 ; 
dividend paid and accrued on 54 per cent. Preference shares, 
£13,750; North Eastern Railway—Rent tor half-year to December 
31, 1911, £28,000; amount payable to Uruguayan Government, 

U. Western Extension Railway—Reserve for advances 
£1,3 0; for 
purposes of sinking fund, £4,774 ; leaves a balance of £77,111, 
Out of this balance the Board have decided to pay an interim 
dividend on the Ordinary stock for the half-year ended December 
31, Igt1, at the rate of 5 per cent. per annum, less income-tax, 
carrying forward (27,111. 

KAHETIAN RAILWAY. -Imperial Russian Government Guaran- 
teed 44 per Cent. Bonds.—The scrip certificates to bearer in respect 
of the {1,400,000 44 per cent. bonds will be ready for exchange 
against allotment letters at the 
6, Austin Friars, London, E.C., on and after Wednesday, April 17, 
1912, between the hours of 11 and 2 (Saturdays excepted). 
Allotment letters must be endorsed by the ailottee 


Anglo-Russian Trust, Limited, 


BANKING COMPANIES. 


CENTRALBANKEN FOR NORGE —The report for the year ending 
December 31, 1gtt, states that the gross profits after providing for 
bad debts ard contingencies were Kr.1,827,350 From this there 
is deducted rebate on bills net due Kr.268,611, taxes Kr.147,738, 
and current expenses Kr.562,986, leaving net profits of Kr.842,015, 
which were applied as follows 
holders, Kr.180,000; reserve fund, Kr.530,000 ; 
Kr.109,000 ; pension fund, 
amounts to Kr. 4.000,000 

LONDON AND BRAZILIAN BANK.—The report of the London 
and Brazilian Bank, Limited, for the year ended January 31st last, 
States that the accounts show an available balance of £577,978 
(including £269,758 brought forward). An interim dividend of 
12s per share, amounting to was paid in October last. 
| The directors now recommend a iurther payment of 12s per share, 
| being at the rate of 12 per cent. per annum The directors 
also recommend the payment of a bonus of tos per share. The 
above payments will absorb /170,000, leaving a balance of 
£407,978, which the directors recommend should be appropriated 
as follows :— £50 000 in the payment of a ‘‘ Jubilee’’ bonus to the 
shareholders of 10s per share, £18,000 as a special bonus to the 
staff of 124 per cent. on their salaries, {20,000 to pension fund, 
{£50,000 to be transferred to the reserve fund (making the amount 
thereof £1,050,000), and {269,978 to credit of profit and loss new 
account. A resolution will be submitted to the meeting for the 
increase of the capital to £2,500,coo by the creation and issue of 
25,000 shares of {20 each 


—6 p2r cent. dividend to share- 
new premises, 


Kr.320,015. The reserve fund now 


4 60,000, 


e-sheet at 
shows the combined capital and reserve fund 
ofthe bank to be /5,113,000, deposits £10,317,000, current 
accounts £2,295,000 Against these the bank holds cash 
£437,000, securities {1,580,000, loans on securities £7,280,000, 





Swedish bills discounted £4,948,000, foreign bills 
nd current accounts, secured, / 3,905,000. 


INSURANCE COMPANIES. 
ALLIANCE ASSURANCE.—The report of the Alliance Assurance 


>" 
$257,000, 


| Company, Limited, for 1911 states that 2,172 new life policies were 


RUENOS AYRES WESTERN RAILWAY.—The report of the Buencs | 





issued, covering £1,766,831, and producing {30,539 in premiums, 
including £15,711 in single premiums. Of the amount assured, 
£316,935 was reassured at a premium of £12,122. he new and 
renewal premiums on the account amounted to £613,976, being an 
increase of /30,381. The life assurance fund amounted to 
£6,189,992, an increase of £406,173. A sum of £66,824 as con 

sideration for 103 new annuity bonds issued was received. The 
business of the Economic Life Assurance Society was transferred 
| to the company on July 31, 1911. The premiums in respect of the 
combined life and annuity accounts amounted to £1,230,591, and 
the life and annuity funds at the close of the year amounted to 
£17,754.116. The premiums on fire account amounted to 
| £1,324,223. 
| £626,129, and the expenses of management to £487,446 
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acccunt amounted to £197,914. The marine insurance fund at the 
close of the year amounted to £429,334, of which £79,166 is a 
reserve, leaving a balance of £350,168 as an additional reserve. In 
the personal accident account the premium income amounted to 
£9,349, and the fund at the close of the year was £11,539. In the 
employers’ liability account the premium income amounted to 

£99,964, and the fund at the close of the year was £149,306. The 
|| sinking fund and capital redemption account amounted to £669,480, 
|| an increase of £75,739. There remains on profit and loss account 
| a balance of {408,112 to be carried forward 

LEGAL INSURANCE.—The report of the Legal Insurance Com- 
pany, Limited, for 1911, states that the gross premium income 
amounts to {211,115, and reinsurance premiums to £65,716. 
Claims paid and outstanding after recovery under reinsurances 
amount to £79,207, being 54.5 per cent. of the net pz-emium 
income. Commission and expenses of management, including pro- 
vision for depreciation of furniture and fittings, amount to 
£67.544, being 46.5 per cent. of the net premium income. Subject 
to unexpired risk, the accounts show a revenue balance of 
£48,870, and the directors recommend that this sum should be 
carried forward. 


MISCELLANEOUS COMPANIES. 

ANGLO-ARGENTINE TRAMWAYS.—The report of the Anglo- 
Argentine Tramways Company, Limited, for 1911, states that the 
gross receipts amounted to 
(which include various items amounting in the aggregate to 
{120,000 carried to depreciation renewals funds in addition to 
£298,012 expended on ordinary maintenance), £1,723,928, leaving 
£907,907. To this must be added the amount brought forward 
from 1910 of £13,044—together, £920,952, less interest and charges 
as per net revenue account, £727,557, leaving to be carried for- 
ward (193,394. Thedirectors now recommend a final dividend of 
33 per cent. on the ordinary shares, less income-tax, making 7} per 
cent. for the year, leaving {10,946 to be carried forward. The 
work on the first subway is being pushed forward with all possible 
speed, and it is expected that the subway—Plaza Mayo to Plaza 
Once—will be opened by June, 1913. Active operations upon the 
second subway will be commenced at an early date. In order to 
provide funds towards the cost of subways construction and pro- 
perties required in connection therewith, new extensions, and 
additional rolling stock, a further issue of {1,500,000 5 per cent. 
debenture stock was made in October last, at the price of 974 per 
cent. 

BELL'S UNITED ASBESTOS —The report of Bell's United 
Asbestos Company, Limited, for the year ended December 31, 
Igtt, states that the result of the year's operations is a net profit 
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of £16,122, making £36,872. The interim dividend, paid August 10, 
1911, absorbed £6,968, leaving for appropriation £29,904. The 
business has continued to make progress, and in spite of serious 
competition larger profits have been secured, owing to increased 
| turnover and satisfactory reductions in expenses resulting from 
| 

| 


the amalgamation with the United Asbestos Company 
whole of the 69,000 preference shares authorised have been 


ee a ae mn st Be ze a sh 


balance being taken by the underwriters. 


| erection of the plant. The directors recommend the payment, on 


| 

if 

|| ward {19 451 
| 
} 


| expenditure for the purposes of the present balance-sheet 


years from January I, 1915. 
erected, ploughin 


o 
's 


thing prepared in readiness for the coming season. 


56,320 acres of land at £5 17s per acre. 


| the guarantee referred to in the prospectus offering 
shares lor subdscription 
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SSR OST 


| December 31, rgr1, states that the whole of tl 


leaving to carry forward (2,631. 
| put of rubber during this year at 456,000 lbs. 
KIMBERLEY WATER WORKS.—The report of 


Water Works, I 


LP RL 


j 














erasers 





8 


THE ECONOMIST. 





(2,631,836, less working expenses | 


ot £20,750, to which has to be added the a:nount brought forward | 


The 


allotted, the shareholders having applied for 25,280 shares, the | 


Considerable progress 
has been made with the building of the new poilite factory and the 


| 25th instant, of a dividend of 1s 6d per share, which, with the 
| interim dividend of 1s per share paid on August roth last, makes a 
total distribution of 124 per cent. fcr the year; and to carry for- 


CANADIAN WHEAT LANDS.—The report of the Canadian Wheat 
|} Lands, Limited, covering the period from January 4th to Decem- 
|| ber 31, 1911, states that the first year has been devoted to develop- 

ment work. The iscid-ntal expenditure has been treated as capital 
The 
| property has been paid for with the exception of asum of £102,400, | 
which is payable by instalments extending over a period of four | 
Houses and farm buildings have been | 
and other machinery purchased, and every- | 
The company | 
has an option up to December 31, 1914, to purchase a further 
A distribution at the rate | 
of 5 per cent. per annum will be made on May roth to shareholders | 
on the register on April 29th out of the funds provided for this 
purpo-e by the Southern Alberta Land Company, Limited, under 
the company’s 
GULA-KALUMPONG RUBBER ESTATES, — The report of the 

| Gula-Kalumpong Rubber Estates, Limited, for the year ended 
he land available for 


The manager estimates the out- 


the Kimberley 
-imited, for the year ended December 31, 1911, | 
|| states that the working account shows a balance of £22,294, which, | 
| together with interest on investments (£1,972), makes the profit 


i 


. 

‘April 13, 1919, 
£24,267. Out of this amount £533 has been provided for the yeu) 
items of depreciation and £1,600 for interest on the debe: os 
stock. The directors propose to write off £5,316 from c : 

| tion, to transfer £1,068 to investment fluctuation reserys 

pay a dividend of 24 per cent.on May 1st for the six m ont 

| December 31, rgr1, making, with the interim dividend of >2 vo. 

| cent. already paid in respect of the first half of the year, a total. || 

5 per cent. for the year, absorbing £15,750. The consumption 
water for the year was 174,741,000 gallons, as compared 
160,130,200 gallons during 1910. The rainfall for the year 


— 


ES 


13.34 ins, as against 17.05 ins tor 1910. ed 
| MANCHESTER SHIP CANAI.—Monthly approximate tras 
return :— 
March, March, Total for Three Months. Decrea 
1911. 1912. 1911, 1912. 1912. 
£ £ £ £ 


£ £ 
43,778 .. 36,938 .. 121,657 .. 109847 .. 11.810 
PEKIN SYNDICATE.—The output and sales of coal for the m 

ended March 31, 1912, are as follows :—Output, 46,800 tons 

37,000 tons; colliery consumption, 00 tons. NotTe.—R 


e272 
wv 


tion in output beginning of month on account of threatened 

mutiny soldiers. 1] 
| SCHWEPPES.—'‘The report of Schweppes, Limited, for the year |! 
| ended December 31, 1911, states that the net profits of the year, || 
| after restoring to reserve account the £8,823 taken from i: last || 


year, and after payment of interest on the debenture 
amount to £69,021. Adding £3,836 brought forward from i910, || 
the amount available for dividends and addition to reserve is || 
£72,858. The directors propose to transfer to reserve account || 
£10,000, and to pay a final dividend on the ordinary shares at 34 || 
per cent., being balance of 7 per cent. per annum, less income-tax, || 
and on the deferred shares at 5 per cent., less income-tax, leaving || 
to be carried forward {11,429. 
_ SIR W. G. ARMSTRONG WHITWORTH AND CO.—The report of || 
| Sir W. G. Armstrong Whitworth and Co., Limited, for rgi1 states || 

that, after deducting depreciation, placing £50,000 to reserve, and || 
adding £184,996 brought forward, there is shown a balance of || 
£642,822. It is proposed to declare on the ordinary shares a divi- || 
dend of 2s 6d per share, free of income-tax, of which 1s per shar 
has been already paid as interim dividend 


Ae 


This leaves now pay- || 
| able a dividend ot 1s 6d per share, which, together with the interim || 
| dividend and the payment of £40,000 on the 4 per cent. preference 
| shares, will absorb £441,250, leaving {201,572 to be carried f | 
| ward. Rapid progress is being made with the new shipyard at || 
High Walker, and it is anticipated that it will be possible to lay | 
down a battleship of che largest type there in about twelve months’ ] 
time. The works generally continue to be well employed. 
| SOUTH-WEST AFRICA.—The report of the South-We:t Africa || 
Company, Limited, for rg11 states that the profit during the year, || 
after writing {60,599 off investments and shares in other com 
panies, amounts to £142,028, from which is deducted for the || 
| directors’ percentage of profits £7,101, leaving £134,926 carried to || 
| the balance-sheet. The amount carried forward from the pre- 
| ceding period was £49,833. so that the amount available for 
| dividend is £184,760. The directors recommend the payment of a 
| dividend of 5 per cent., and a bonus of 24 per cent., both free of 
income-tax, which will absorb /131,250, carrying forward the 
balance of £53,510. The balance-sheet shows investments valued | 
at £967,260. 

STRAITS RUBBER COMPANY.--The report of the Straits Rubber 
Company, Limited, for 1911, states that during the year 
rubber area has been increased by about 778 acres on Gedong 
| estate and 830 acres on Nova Scotia estate, and a further 79 acres | 
have been planted up with cocoanuts on Gedong estate. The total | 
crop harvested in 1911 amounted to 985,279 lbs, against the 
estimate of 900,000 Ibs. The average gross price realised for the 
rubber was 5s 3d per lb. The cost of production free on board 
| Penang, including commission to staff and depreciation, was 1s 7°534 | 
The crop of rubber for the year 1912 is estimated by the | 
1,400,000 Ibs. The net profit for the year was | 
| £187,921, to which must be added the balance brought forward, | 
| £2,123, together £190,044. The directors recommend a final 
| dividend of 15 per cent. (making 45 per cent. for the year), placing | 
to reserve for development £40,000, leaving to be carried forward | 
| £2,544 


“ ——— 


ne 


| per Ib. 


| Manager at 


MINING COMPANIES. 


ROBINSON GOLD.—The report for the year ended December 31 | 
1911, states that the accounts include the value of the mining pro- 
perty acquired from the Government at a cost of £279,450, Pay- 
able in six annual instalments, each of £46,576. A net profit was 


ae | 


| eutther cule . i ; 3 | earned for the year of £929,245, which, with £275,889 brought for 
‘ rubD co tv ation has now been planted. The total crop of rubber | ward from the previous year, makes a total of £1,205,134 [his 
& || harvested during the year was 243,040 Ibs. The cost of produc- | sum has been dealt with as follows:—Expended on property, | 
ip tion, f.o b., Penang, Was Is 1ogd per lb. The average price realised | £58,220; expended on equipment, as per manager's report, | 
d | for the whole crop was 5s 73d gross, or, after deducting freight, £46,154; Government tax on profits, £84,410; dividends Nos. 35 
R ; Insurance, wharfage and sale charges, 5s 24d per lb net, as com- | and 39, £756,250; balance of appropriation account carried for- | 
pared with 53 8d per lb net iast year. The net profits, after pro- | ward to balance-sheet, £260,100—{/1,205,134. The balance of | 
viding £2,405 for depreciation, amount to ¢ 37,664, which, with the | appropriation account, £260,100, represents the value of | 
| amount br agnt forw ard from last year, and after deducting the| cash and cash assets, excluding reserve gold £36,525, | 
. en dividend of gd per share—¥#15,562—paid on October 30th, | over and above the liabilities. The balance-sheet shows a0 | 
1 leaves an a ailable balance ot £23,381, out of which the directors | expenditure of £6,636 against main reef ore suspense account 
eee a of Is per share, free of income-tax, | This expenditure is in connection with the mining of main reef | 
| fea >» 750 (making a total dividend for the year of 1s gd per share), | ore, which ts packed for the present in the stopes for the purpose 
i 
i 
| 


worked out, when the packs will be removed and the cost of 
mining the ore debited to working costs. Mr Percy Cazalet has 
been appointed consulting engineer vice Mr W. T. Ander on, | 
| resigned. Owing to the increasing proportion which the | —s 


cf supporting the hanging wall until such time as the stopes are | 


‘main reefin the mine bears to the total payable ore reserves, 


a 














nn 


_ April J 13, 1912. | 








will become necessary to gradually increase the quantity mined 
ioe this source. As the grade is lower than the leader and south 
veel the monthly profit will vary according to the amount of main 
reef mine d, but the inc lusion thereof will consi 
ais ! g life of the mine. 

TRANSVAAL GOLD PRODUCTION —The following returns for 
th of March have been received, and the output and 
for the two previous rm ] 


leraDly increase the 


the m 
pr fits, where stated, 
nurposes of Comparison. 


ynths are added for 
The profits in many cases, it must be 

















= jerstood, are merely estimated : —- 
Vield. Profit. 
1 Fel M J | \ 
ES | sesnanatitiin |omtninmamase. | <ntgiiiaeeens 
Ozs. Ozs. z z z 
4 est United ....... 3,325 3,39 3,04 ’ 
Ba solidated 8,075 8,896 +138 R 
Barrett .....scesecseees 2353 202 
B es . 13,919 15,951 , 21,37 23,2 119 
Cir Consolidat wees 5,071 6,441 2,629 027 
City and Suburban....... . 11,181 11,750 17,788 19,226 16,1 
al Geet. ances .. 34,599 15,778 20,144 | 19,597 | 21,2 
Consolidated Langlaagte . 6,524 7,008 8,117 7,912 8,3 
Consolidated Main Reef .... 5,707 7,269 6 7404 » 
Crow lines sae erin aka 59,915 65,40 100) 108,498 | 126. 
Darban | lepoort ........ 648 3, 1€¢ KI ' 
Durban Roodepoort Deep 7,748 8,182 4,987 4 4 6 43 
East Rand P —— .-.-- 57,540 57,081 | 66,197 67,108 75,069 | 101,361 
Werreite ...ccccccccccccccces 7,063 6,703 9,500 12,241 1, 02 22,572 
Fert + Deep . eéeoe e 13,659 16,354 18,18 ) 597 32.588 7.59 
Gedu sudna sacase £17, 787v £17,4640. £19,242 3,927 4,055 4.1 
Geld 2 ae 20,991 19,001 19,757 17,c0C ] > 12,479 
GRRE nccestcccccocceces 4,487 4,542 4.934 5.7% f 4 6.200 
Glencairn Main Reef 3,779 3,459 3,741 2,906 48 2,51 
Gly Lydenburg ........ 1,761 1,569 1,877 4,145 623 4 
Hetlot. .cscocccosccosevccce 5,234 »,026 »,108 9518 l 13,148 
SRMIGES . cccccecccccccesses #59 829 3,809 1,008 1,504 } 
Juy 1,578 8,104 9,658 1.616 ; 6,79 
Knight Central 6,212 873 6,16 2923 2 66 42 
Knig DOOD .cccccecvee e 12,59 11,892 12,084 20,284 351 17.63 
Lapca West . £23,514r £22,935v £23,800 &C 4 l 
Langinagte Estate......... 13339 13,198 14,102 140 , ] 0 
Lui ls Vlei 925 3,593 5 ; 
Main Reef West 485 452 6,249 7,579 7,484 3,619 
May Consolidated ......... £17,458r £16,792r £16,54€ 7,1 20, 6,090 
Meyer and Chariton ‘ 6,39 6,211 7,016 14,991 14,28€ 17 } 
M 1 t B 12,341 11,933 20,301 22,4 1,5 4.64 
BOW GOED 2 cccucceca 1,524 5, 22¢ 6,528 935 } 5, St 
New K fontein 12.841 12,495 15,08 16,11 14,199 14,112 
New Modderfontein ........ 4,078 19,018 23,562 On 72,719 
oS Wsavsodiecsiacece 7.788 7,775 $,05€ 17 17 ) 
New Rietfontein... e »,L338 4,833 5,01 +] +,C7€ 
New Un fied Main R OE ia 5,853 7,812 5,37€ 461 4.704 
DGD cntaicukes biti uadewe’ 4,486 4,469 4,831 4,274 + 488 
Nourse Mine ee eeeéues) ee 17,816 19,417 i C 23,621 
Princess Estate and Gold .. £17,010r £18,793» £22,60 1,678 i i 
Randiontein Central.... ---| 62,451 §9,288 | 61,354 65,000 | 53 
DUNE 66st ccteseeeaause 822 25,6535 32,538 70,000 , 109,925 
tobinson Deep .... okue 18,299 18,076 19,677 >, 786 
Roodepoort United M is che 7,406 6,495 7,271 ) 2,209 4,107 
Rose Deep..... wewuae Sesene] Shue 20,590 28,513 | 35.551 | 31,492 61,917 
BEET ces cveuscowcscccns 1,205 t t 196 t t 
DY ccanieecuvscedsadcons “na 3.147 5,2€0 3,169 ! t ’ 
Simmer Deep ...... ),148 3,787 9919 1,001 +,754 4,037 
Simmer and Jack esses] tae 18.584 20,847  37,6% 39,647 47,139 
Simmer and Jack East enue 5.£60 5,788 6,91C 887 2,928 §,2i3 
gn nee “es 1,804 1,852 1,790 379 45] 816 
Trausvaal G.M. Bs tates. caual 7,132 7110 10636 15,00 l 2. 25,608 
CO eee laa 12,833 12.170 }3,058 25,183 25,050 25,051 
Village Deer .........e00e- 16.513 16,877 | 24,277 | 22,535 | 22083 | 50,564 
Village Main Reef ....... : 15,948 14,279 15,712 | 353,73 27,882 33,08 
West Rand Central ....... t ’ 904 ' t ' 
West Rand Consolidat 7882 7,564 8209) 3,572 2,707 4177 
Witwatersrand (Knight 9,443 9,599 11,060 15,845 15,573 17,512 
Witwatersrand Deep ...... 11,750 | 12,514 | 15,072 12,41L 13,707 | 17,50 
ME acbdinesdvednktaend j,573 9,211 9,72 15.034 15,036 15,006 
Worcester 1,229 1.211 1,272 1,850 1,750 ),720 
* Loss on werk + Return not yet received. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


‘ spel I i rad weat saTm t 
c nd arrears beg t fast disa < liie ft 
= lit winter wheat 1s ery itista ‘i ut 
e | ued to exhibit a ve strong ce 
eucel vy ¢ | ‘ l som i ' te l + 
+¢ 
the bu d with reg dstut 
x of fuel retarding milling operat ted in 
N i wheat itinu D itive é b } 
‘ "1 i Ll ( I tis 
] t Feeding stuff é uring 
' ] ‘ } Yn t «) t 
i > i\ ) g | 
vheat ly ' d ' t 7 
t I +e ¢ 
s ind ¢ l Im til ! S it prs ‘ 
? ) ‘ } ] 
. is ) A 4 the nd 3 white at 
I I ind 4 ( 504 d i sim 
} t 
5 ‘ 3 th as | ts i 
de e United Kingd nue | 
! ‘ t a t ind 
€ I ] 1 ext at 
t S -_ Sos #he Ay ¢ ‘ 
Vi in Da 45 ex qi V N > x Y ‘> Au 
spot, 42 1: South Russian, ex granary, 41s 6d t 
dir r to an | va f} ui . ¢ ¢ by } furt! 
} ; , ‘ 
g i eary t ng \r ‘ ’ Y h cis, } giisn D ne 
} 
ler Tea On Sani d te Mir polis first 
I 


_ THE ECONOMIST. 


| 





Winnipeg, May 





; 
‘ 





103 


The following table estimates the home co nsumption of wheat 


during the harvest year 
and 1908-9 :— 


1911-1912. 


Ig9I I-12, contrasted with 


1910-1911 


IgIo-11, 


1909-1910 


19g09g-I0, 


1908-1999, 


See | 
i] 
82: 
ae 
¢ South Australian, about loading, sold 38s 9d; ditto | 
rived, about 39s 6d; Rosafe, 60 lbs, March 19th, 38s 6d; New | 
South W: ont 2:t Grinding b y rem ve! 
, : ra quit y no i 
a . -< 6 Ka 235s t 
3 
Q j \ oe ‘ 1 ¢ gn per 
¢ t ¢ werd ” ot UM 
4 f ter! 
¢ ' 
t t i ‘ ‘ ‘ 
‘ naad 
é 2 f 2 
| ex ! wheat lett i 
\ \ ’ ( I ‘ 
' \ | T ‘ 
} ‘ i t 
| | t ! il 
yon ‘ ‘ it kd 
. \\ ’ 
’ \ 
48 
‘ 
\ \\ \ i ih 
. - \rg ; 
> i a7 { 
+ j \ ent é 
t ¢ ect 
{ } { I x} é ely t 
\ 1 e to | 
~ is 
\\ t { \ \ ied Ve 
' last ¢ ( y . 
| ( } 
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i Tt 
1, tnig i 
\ T I i T 201 ‘ 
I ‘ K-] ‘ cI? rte 
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i ‘ i I | I é 
i e ! | é Ind - ‘ 
j \ py é t 2 é i s A 
“t vit r Stat 
" ‘ \ 
iTte i 2 f i] 
1 
( ATIVE Position and Pricrs 
Year Fortnight This 
\ Aco. Week, 
Theore ul U.K S$ I elg a d t 5 Quarters (juarters 
and flour in first hands ‘ 1,55 989,090 ly 
Farmets’ (theoretical) stocks in U.K, ni 2,016,000 795,00 2° 
On passage, U.K. direct 1,580,000 ! +000 } 
ic Continent direct 2,757,000 1,445,000 l, 
a { rde U.K. or ¢ 2,920,COr 2,367,000 2 
Bushe! 3) el Bushels 
Bradstreet’s “ visibl 43 5 42,697, 63,184,900 | 59.826.000 
Dx do n Canada 23, p 5,€82,000 | 5&,281,000 
s a s 4d s 4d 
Gazette average price of British wheat 30 4 OO 344 4 
Liverpool graded, Ma pe 100 Ib evens 6 8 7 84 7 103 
Paris, current 1 » 4801 ‘ } 48 4 49 4 
Berlin, May , 480 Ibs 412 «6 45 1 47 0 ; 
Budapest, April +» 480 Ibs... 42 3 41 104 41 3 : 
| Antwerp, Plat »» 480 Ibs.... 31 4 4 9 36 5% 
Chicaco, May 480 It 20) 4 0 a4 «(la 


Aden? Vast aon 





cwts cwts owtr. cwts. $ 
Imports—W heat (31 weeks to Mar. 20;, 55,620,300 56 766,600 58,209,800. 51,854.19 ; 
Flour a in 6 113,4c0 124,900 7,606,200 536,(0) : 
59,733,700 62,890,690 65,816,000 59,390,100 i 
| Add week ending April 6 — Wheat 2,232.70O0' 2618,800; 2,195,300: 2.616.700 ¥ 
Mour.... 142,100 152,C00 128,800 198,400 : 
Total imports 32 weeks...... 62,108,500 65,661,400 68.140.100 62,205,200 ‘ 
Less exports—Wheat ............ ee 453,800 140,100 184, 8% 237,100 ‘ 
Flour ..... bbnaeteeus 100,700 70,400 65,100 48,700 ; 
Net imports .........---++.. 61,574,000 65,450,900 67,890,200; 61,919,4c0 
| Add to this the estimated sales of 
| home-grown wheat........... eeee.| 27,072,600 23,891,000 25,863,900) 29,953,870 


Thirty tw 


weeks’ home supplies 


82,546 600 


89,344,900 


' , v 


11,873 200 


OR RRR ese 6 


Average price of English wheat - s 4d s 4 a a s a 
Ge naatkbicsndscdcune: ecceceéss| OOn 3 4 33 6 37 4 
= SUP ONG s<nsdococeecesbeel ‘ 8 0% 7 0 7 88 8 7 
bushels. bushels. bueheis. bushels $ 
“Visible supply” in U.8. centres,bush.. 57,625,000 32,580,000 29 211,000. 43,610 0¢0 4 


| Do. do = in cwts... 


20,870,500 


17,455,6 


15,648,700 


235,362,53 
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COMPARATIVE AVERAGES OF GRAIN. 











if 
| } 


within the port of Middlesbro’ during the three months , 


March 31, 1912, are not obtainable, but it is esti aaa 
, , : — ’ ’ ¢ > : timate t jt 
The following is a statement showing the Quantities Sold and | amounted to (the figures for the previous coven na it 
the Average Price of British 4 — ee in _ SIX | the corresponding period of Igir are given for Aw saa a 
weeks ended April 6, 1912, and for the corresponding week in : ight a 
from 1911 to 1908 :— 2 Hematite, 
each of the years 9 _ a Cleveland Spiegel, 
Quantities SOLD. AVERAGE Prices. ig Iron. Basic, &c. Total. | 
4 — aE ; Tons Tons. Tone 1 
Wheat. Barley. Oats. Wheat. Barley. Oats. | Quarter ending March 31,1911 400,000 .. 200,000 .. 600.000 
a ee ee Eta idle ae hae ” Dec. 31, 1911 360,000 190,000 Ser ane | 
b-h rs bsh rs bsh s 4 s a s da} ; ’ + , oe A »» 556,000 | 
Apri. '6../ 1405'5 | Suz 6 Ga 6 M10 «39 MM | » Mareh 31, 1912 280,000: 140,000 3 420'909 | 
- 4 9 7 : : or : p mn : 
March 3).. 66 910 s Ri 9 on ; + i 31 10 21 9 | The stocks of pig-iron in Connal’s public stores at c! of 
6..| 49528 1 | 9252 4 | ees T | Oo) a2 | BS quarter were as under :— 
ia 4% 1 13,572 4 13,014 3 , 
3 60.0% 2 17,333 3 1964 0 4 2 32 0 ai 6 > 7B. ' 
. . Jecrease 
1911 ......| 47,735 6 7,722 2 12,083 : = ; : : = A | Cleveland Iron. Tons Tons. “se 
439 5 13,352 4 10 87 In 2 
1910 +++. 56.439 5 — 6 | ites 7 | 34 | 70 | 3820 = 3 Kebiesieaientneesboneis 500,2121 .. 435,773 .. 64.439 | 
1908 ...... 47,556 3 | 12,121 5 | 17636 1 | Sh 2 25 10 17 7 ther iron deliverable as 
Standard .......sseeessee00 25,994 {-- 18,088 .. 7,906 | 
Other iron not deliverable as 
| standard .......cccccccseee 10,428 .. 8017 .. 2411 
E IRON AND COAL TRADES. sa ae east 
TH | 536,634 .. 461,878 .. 74.756 | 
; f yar At March 31, 1911, Messrs Connal and Co. held 584,68 | 
The stagnation that has been apparent in the pig-1ron | o¢ (yevelar a . , pepo F Je 
industry as a consequence of the coal strike should be replaced a 10 “ae eae oak te egg Pt eine a] 
by activity now that the strike has terminated. As a matter | a besnation dane + at c.. 7 ‘diate, om ae rae 
of fact, the market has been much stronger this week, and. prices | (4e,eland iron. and no hematite anes at M ~ oe : 
have advanced. The industry just now seems in a much better | 0. 23625 tons “a Closehaad een aie pag: mnt ing 
position, and the outlook is encouraging. It is only a question | Sat or as 





as to how long it will take to clear up the wreckage of the coal 
strike. It is not likely that there will be much pig-iron pro- | 
duced this month, and as there is a possibility of the demand 
being rather active, the small stocks on hand should be further 
depleted. Friday’s Glasgow prices are as follows :—Cleveland, 
53s gi4dto 538 11d one month ; buyers, 53s 614d cash, 53s 10d One 
month, 53s 414d three months ; sellers, 53s 7}2d « ash, 53s 11d one 
month, 54s 6d three months. Market firm, fair business. Turn- 
over about 3,000 tons. Cumberland, buyers, 69s 3d one month. 
Market idle. Connal’s Stores to-day.—In Glasgow: Scotch, 
1,000 tons. Middlesbro’, No. 3, 409,531 tons. Standard, 17,590 
tons. Hematite nil. 





Our Middlesbro’ correspondent’s report, dated April 11th, is 
as follows :—Pig-iron : The Glasgow warrant market 1s stronger 
than for some considerable time, as the stocks of Cleveland pig- 
iron in public stores is at present the only source of supply. 
Buyers are offering to-day 52s 9d cash for No. 3 Cleveland, 
G.M.B. There are numerous inquiries in the market for hema- 
tite pig-iron, 67s 6d per ton being done for delivery this half 
year, 69s for delivery over the second half this year, whilst 
more is asked for the first half of 1913. Stocks are practically 
exhausted, and there is no quotation for prompt delivery. 
Manufactured iron and steel: Works are well supplied with 
orders, and are likely to be very busy after work is resumed. 
Prices have been advanced all round :—Steel ship-plates. 
£47 158; steel ship angles, £7 7s 6d; iron ship-plates, £7 10s; 
iron ship angles, £7 5s; iron bars, £7 5s, all less 2} per cent. 
Steel rails, £5 15s net. Iron ore: Consumers have large stocks 
on their works, and many steamers are waiting to be dis- 
charged. No further purchases are being made at present, and 
the nominal quotations remain as before. Best Bilbao Rubio 
iron ore (so per cent. iron), 21s 6d; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), A grade hematite, 25s 6d; 


C grade Cleveland, 21s 6d; F and G Basic, 21s 6d, c.i.f. North- 
East Coast ports. 





The news of the settlement of the coal strike 


i was received 
with widespread satisfaction. 


Prices of coal, however, still re- 
main at a high level, but they have eased up a little since the 
termination of the strike. Supplies for manufacturing purposes 
have been keenly inquired for. The process of resuming work 


1S Of ¢ 
ing some 


reluctance to return to work. However, with a great 


| a gradual nature, some minérs in certain districts display- 
1] 
| 
| 


} 
| 
j 





| ene 
usineéss in 
| 


| 


| 
| 
| 
MARCH 31, 1012. 
| 
! 


number now at work, th: output should soon begin to increase. 


the strike is en ied. Coal is, of course, only available in small 
| quantities, but as @ great majority of the Northumberiand 
miners aré now at work again, the output should soon mate- 
| rially increas« The Exchange has been well attended. and the 
| afternoon market has been resumed. ae 
| Wal a oe of miners have returned to work in South 
| Wales, but the output is well below normal. The collieries 
| are being pressed for supplies, but there is very little coal 
available at present. Quotations are still at a high level. but 
are lower than last week. The latest prices are as follows :— 
Steam Coal.—Large, best, 24s to acs: seconds, 22s to 23s; 
; drys, 21s to 24s; smalls, best. 148 to 16s; 
12s to 14s. Bituminous Coal.—Households, 
househ ds, seconds and other sorts, nominal; 
dd large, nominal; No. 3 brush, nominal: No. 3 
minal; No. 2 Rhondda, 17s io 18. 


« 


ordinary, 21s to 22s 
smalls, seconds, 
| best, nominal 
| No. 3 Rhon 





mall 
Sitali, 


PIG-IRON STATISTICS FOR QUARTER ENDED 
The following statistics 


ment issued by the 
Exact statist 


istics are extracted from the latest state- 
> .. 

Middlesbro Chamber of Commerce :— 

icS Telative to the make of pig iron at furnaces 


-—___. 





} iron since April, 1902. 


the Newcastle coal market is reviving now that | 






March 31, 1907, it waS 457,819 tons of Cleveland iron 
hematite iron; and at March 31, 1906, it was 726,651 
Cleveland iron and 384 tons of hematite iron. 

In other local warrant stores there has been no stock of 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, 
This market has kept a very firm tone all through the 
period. Values have, indeed, slowly but still perceptib! | 
hardened. And if the course of the London sales opened to-day | 
should consistently maintain their opening level, prices here | 
will go higher yet. Even now Buenos Ayres is quoting a hal 
penny above this market But the consumption will show n 
falling off for three months at least, so heavily are the spinners 
of twofold yarns booked ahead. Some of them are now asking } 
August for delivery of any new contracts. English wools share, | 
of course, in the general stiffness of prices, and staplers are able 
to sell out stocks at prices which no longer show a loss on « 
rates, but they cannot replace in the country any longer with- | 
out taking the risk of getting a further rise before next clip. | 
This is, of course, a danger which is a recurring one at this 
time of year, and from which they have this year suffered rathe: | 

| 
| 
| 
} 
} 
| 
| 


badly. 


Our Leeds correspondent writes:—The publication of the | 
Board of Trade returns for March makes very interesting read 
ing to the textile trade of this district, all the more so because 
of the unsatisfactory period through which it has recently been | 
passing on account of the coal strike. As I write this there are 
many mills standing through lack of coal, but by next wee k 
the majority will be running again full time. The fact that }| 
trade has been fairly well maintained through March is a con- || 
clusive proof that the whole industry still rests upon a y 
satisfactory foundation, and I am glad to be able to say that all 
mills have in hand considerable orders which will keep them | 
busy for some time to come. The export end of the textile trade | 
has now been in a very healthy state for some years, and the 
spinners and manufacturers of the West Riding are glad that, 
notwithstanding many high tariffs abroad, they are still able 
to do a very extensive trade. It is, indeed, noteworthy that | 
Yorkshire manufacturers can hold their own in outside markets | 

| 


— nant 


against all comers, and to find that they can sell wool, tops, 
yarns, and pieces on the scale they are doing is very satisfac- 
tory. No change of any consequence has taken place during 
| the past week. Huddersfield continues to enjoy a fair measurt 
of prosperity, while manufacturers in Dewsbury, Batley, 
Morley, and Ossett districts continue to be fairly well 
| Around Leeds, Yeadon, Guisely, Pudsey, Farsley, and neigh 

| bourhood the same story of plenty of work is told, and now | 
| there is only required an adequate supply of coal to see mill 
everywhere run full and over time; in fact, it is well known | 
that when coal is available many mills will be compelled to 

run until 8 p.m. in order to make up lost time. The home 
trade may have suffered a little on account of the recent strixe | 
but the textile industry has lately shown such remarkable re- || 
cuperative power that in a month’s time it is fully expected | 
there will be the usual demand for fabrics for home consumpt! 








} 


| 

| 

i 

Messrs Chas. Balme and Co. write (on Thursday) :—1heé | 
second series of colonial wool sales of the present year, po>' | 


poned from March sth on account of the coal strike, opened 
this evening with catalogues composed of the following quanti- 
ties :—New South Wales, 749 bales; Queensland, 887 bales; || 
Victorian, 1,297 bales; South Australian, 131 bales; West Aus 

' 


— 


tralian, 298 bales; New Zealand, 6,660 bales; Cape, 886 bales; 
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i 
4,1 ove bales; Punta Arenas, 3,542 bales ; total, 15.425 bales. 
Natal, o> large attendance of buyers, and competition was 
Sar ate Pri es for merinos showed very 
tant rent at the close of last series, the better descrip 
«ne heing occasionally rather dearer, while inferior sorts were 
ee simes the turn cheaper. Among greasy crossbreds, the 
fine qualities was unchanged, while medium and 
oad ; were from par to 5 per cent. dearer. The small 


from th Sé 


mes 





a ey f pes catalogued met with exceptional competition 
lant - t > - t 

+ -aaliced ¢ per cent. advance. As regards South African 
aeeiand hetter classes, both greasy and scoured, sold at 


but inferior descriptions must be quoted 


an e per cent. lower. 
COLONIAL WOOL 
FROM A CORRESPONDENT.) 
No or Euclid can be more completely proved 
the assertion, s ften made in this column, that the Australia 
eean-bre has added enormously to the wealth of his country) 
breed of sheep depastur 1 in th great isl: 

t. Rather more than 50 years ago I visited many of 
the cl sts ns in the famous lower north district of South 
Aust! lig will mention but two that adjoined one another 
—Bungal Bundaleer—although I could give the names 
fa well-known properties in this neighbourhood 
whet / | victories have been hieved. When I visited 
Bung Bundaleer for the first time, the owners of the 
sple eholds were very proud of the way in which, 
tyr the t time that had elapsed since the foundat I 

i had improved the breed of their shee) At that 
f each fleece averaged just ove! < lbs Now 
1 failed to cut less than 10 lb } . we 

much as the case in the early sixties—is rigorously 
culled i sent to the Butcher. Not unfrequently th 
four-tooth, th, and full-mouthed wethers average a ucl 
as 12 and to 14 Ibs each. At a moderate rec] ing th 

1.000 shee r thereabouts, now. as then, depastured on the 
fine pas roperties yield a wool revenue exceeding by at 
] lly the sum obtained half a century ago. Of 
urse, th a nspicuous example of what skill and enter- 
improvements in the breed I heep. but I 
Id g lozens of other properties, t only in this State 
but all over Austraha, where similar results have bee ybtained 
fr t] ent of similar means. One argument cannot 
ontraverted Australia now possesses about 90,000,00 
sheep, more or less. The last time she owned that number she 


exported about 1.350.000 bales of wool. During the present wool 





year the ( nwealth will export not less than 2,000,000 
bales, and probably 2,100,000. It will be seen that wil a | 
tl t in the breed of her sheep, Australia’s clip of 
wool this will exceed by no fewer than 650,000 to 750,0 
les that of years ago, when she possessed about th 
number heep as now. Another fact may be noted to show 
what recuperative power the country possesses. During thé 
eight year f more or less continuous drought that came t 
an end in 1 Australia lost about 50,000,000 sheep, and her 
shipments of wool fell to just under 1,000,000 bales During 
the last ten years the seasons have been uniformly good, and 
the shipments of wool during the present wool year, which ends 
June 3oth next, will exceed 2,000,000 bales—i.¢., they will 
have more 1} doubled in a single decade. During the last 
few 1 ths I have had an interesting correspondence with a 
] g South Australian breeder, owner of one of the finest 
pi Ids in that State, on which he a yastures oné 
of th of sheep in Australia. At th last series of 
Lond tions his clip topped the market for South Austra- 


rams respec- 


During the last six or seven years tw 


tively named Donald Dinnie and Dandie Dinmont have been 
henotu ; ; , . 

doug! 1! tw celebrated New South Wales breeders fort 
1,200 and 1,4 guineas each, and I asked this experienced 


respondent, who is 60 years of age, and is the pastoralist 


‘list father, if sheep purchased at such fancy 





p | proved successes. I cited the case of the late 
| Sir W Lawson, who bought a short-horn bull, called King 
Richard the Third, from the then Duke of Devonshire. His 
short-} esty died within a fortnight after reaching hi 
new |} whereupon Sir Wilfrid wrote the 
epitan} : 
Here lies King Richard, all dead and cool, 
was bred by a duke and bought by a fool 
M | informed me that there had been many fools of 
this kind Australia, but the purchase of Donald Dinnie by 


the Car Pastoral Company had proved a great success, for 


s descendants at prices ranging up to soo guineas 


ach several times his original cost had been recovered, whilst 
Uting the last t > g Adelaide shows 
t two or three years at the great Adela1 i 


if Proge1 y had in the matter of prizes almost cleared the de k. 
: tse, the chief reason for making this purchase was to 
cove the breed of the already high-class flock of sheep at 
“nowie. The foregoing is but one example of what is going 


Australia. Sheep farmers, big and little, are 





> ©very nerve to breed and possess only the best sheep, 

's In this way that any further increase in the shipments 

”: ‘tom Australia can be expected, for, in my opinion, the 

safe t _ Se now carrying quite as many sheep as it is 
My letters to hy ad cn at 

South 4 to hand this mail inform me that in Western and 


It is to be honed that 


rain was badly wanted. 


the moderate falls 
have to some extent im anal the situation, but it is to be 
1 hy i 
slight variations | feared that the 


want of water and green feed for the lamb ing ewes. 
ing is now in full swing, 





lls reported by cable from the first-named State 


tralia is feeling severely the 
The lamb- 
and under the dry conditions pre- 


whole of South Au 


vailing cannot possibly be a success. Of urse, this is the 


season of the year 


when heavy rains generally occur, and it 1s 


to be hoped that such falls may soon be advised by cable. The 
trade has passed through the crisis caused by the coal strike 











with much less damage than was expected. As a matter of fact, 
both at home and abroad, instead of the partial panic that was 

xpected to take place owing to decreased consumption, values 
during the last few weeks have steadily hardened for both 

lonial wool and tops, and although at the present series of 
auctions, which nmenced in Coleman street last Thursday, 
the quantities available are very large 300,000 bales— 
onfidence is generally felt that the trade will be able to lift 
them at values which will satisf growers 

One element of strength lies in the fact that the demand for 

ted and woollen textiles continues t prove in the U.S.A 

ind as the stocks of domestic wool lving in the warehovrses of 
Joston are unusually light even for the time of ve ir, it is 

uught that buyers from acr the Atlantic will purchase 

ely at the present auction 

a 

Our Melbourne corre spondent ler date March 7 
1912:—The preliminary return of imports and ex] fron 
Australia contains details (quantity and value) of principal 
gricultural, pastoral 1 exported from each 
state of the Con t \ us countries du1 g the 
years 1gt1 and 1910. Some figures relating to wool are a 


1910. 1911. 


| Shipped from— £ £ 








ee 


Shipped to £ 


The shipments to the three ( 
a large falling off in value 


To United Kingdom 


which commenced on Thursday, April 11th 
this year :— 

Sale 7-Number of Bales sold— 
| Date. Sale om 
April. Selling Brokers. No April. 
ll.. gs Ronald, and Giveck d “e@. <aee- me . 1,500.... 4,150 


12.. Du Croz, Doxat and Co. 


date April 6th :— 
state of the market, it must be 
feeling reported in our advices of March 7th has 
and has even become 
sequent upon any outside 
normal progress of consumption 


would probably lead to a brisk revival 
certain, and if the present political and social impediments were 


New South Wales .. 
WENN ScN Gee betendes ka ecwedc 
(Jueensland ........ 
South Australia ....... 
Western Australia........ 


14,242,290 .. 
7,190,789 .. 
4,178,424 .. 
2,035,316 .. 

904,575 .. 


12,150,085 
6,272,944 
4,519,133 
2,003,980 

906,918 


Riss cdo ndc nonesecde.. 225.793. 235 478 
RE } 28,777,187 .. 26,088,538 


1910 1911. 
£ 

11,176,680 
5,090,918 
6,016,293 
2,552,282 
500,015 
752,350 


United Kingdom ..... 
COTE ccccccsccsees 
eT ca direkt Viveewetaceedweass 
BREED. ccnancssccascee 
United States deebectwueaed 
All other countries .... 


11,447,359 .. 
6,053,873 .. 
6,961,961 .. 
3,084,847 .. 

580,000 .. 
649,147 


eee ee eens 


28,777,187 26,088 538 


ontinental countries in 1911 show 
Quantities are stated as follows :— 
1910. 1911. 
Lbs. Lbs 
258,451,583 . 266,328,455 
382,053,322 .. 359,020,302 
11,084,561 .. 10,154,171 
13,679,303 .. 15,475,476 


Bess sees 


Germany, France, and Belgium.. 
United States..... waddar 
All other countries ............ 


650,978,404 





Total...ccccoccccccccccee 665,268,769 .. 


A reflection suggested by the foregoing figures is that alto- 
gether too much prominence is given to operations by American 
buyers in the req 
during the season. 


sorts of the Australian selling brokers issued 


The following is a list of the London Colonial Wool Sales 
being the second 


ToHome To Foreign 


Buyers. Buyers Total. 


. Balme and Co. ...... ee ce secu Bete cece LAB cece SR 
Scmasenk tet anukeene se “4G ened sia eile waa a 
John Hoare and Co, 


Jacomb, Son, and Co. 


13.. H. P. Hughes and Sons....1 ae aves . ° 
WeGener GEG OR. ccccececD cs os a 
15.. H. Schwartze and Co. ....1 .. 29 
H. Irwell and Co, ..... aio ee << 
16.. Buxton, Ronald and Co. ..2 aD wees ° Jee 





THE SILK TRADE. 


Messrs Chabriéres, Morel and Cie., of Lyons, write, under 
Although there is no decisive change in the 
acknowledged that the better 
been maintained, 
stronger. This improvement is not con- 
reason, and seems due only to the 
, stimulated by low prices and 


the hope that the feminine costume will tend to use larger 
quantities of silks. These better dispositions of the market 


if fashion was less un- 
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removed. Be this as it may, quotations, compared to those of 
a month ago, are, for nearly all descriptions, 0.50 to1 franc per 
kilo higher. It is too soon to speak of the crop. The present 
cold wave does not seem to have done so far any harm to the 
mulberry trees. 








THE COTTON TRADE. 


LIVERPOOL, April 12. 

Cotton continues in moderate request, and quotations show 
a considerable advance. Estimated spot sales for five days, 
3,100 bales, of which 27,450 bales are American, 2,100 bales 
Egyptian, 720 bales Brazilian, &c., 380 bales West Indian, &c., 
260 bales African, go bales East Indian. Of these, 2,500 bales 
are for export and speculation and 28,500 bales for the trade. 
Imports, 200,013 bales, including 178,281 bales American, 16,641 
bales Egyptian, 2,076 bales Brazilian, 786 bales Peruvian, 30 
bales West Indian, &c., 531 bales African, 1,668 bales East 
Indian. The actual quantity forwarded to the trade is 87,152 
bales, of which 72,858 bales are American. The actual quantity 
exported is 24,476 bales, of which 11,279 bales are American. 
The stock is 1,363,170 bales, of which 1,252,970 bales are 
American. In Sea Island a good business has been done in 
West Indian at firm rates, but in other sorts no business has been 
reported. In American a moderate business has been done. 
Quotations are advanced 25 points. Middling quoted 6.44d. In 
Brazilian only a small business has been done. Quotations are 
25 points higher. In Egyptian an improved business has been 
done. Quotations are advanced *#&d per lb. Nubari and 
Joanovich advanced ¥%d per lb. Abbassi unchanged. Fully 
good fair brown quoted 9d. Peruvian continues to be 
neglected. The quotations of smooth are advanced 25 points. 
In African a moderate business has been done, and quota- 
tions are advanced 25 points. East Indian has been 
in retail request, but quotations are raised %d per Ib. 
Futures are 35% to 36% points higher, closing steady. 
April, 6.30; April-May, 6.281%; May-June, 6.28%; June- 
July, 6.28%; July-August, 6.2744; August-September, 6.24% ; 
September-October, 6.20'4; October-November, 6.18; Novem- 
ber-December, 6.16; December-January, 6.15%; January- 
February, 6.15%; February-March, 6.1614; March-April, 6.17. 
Egyptian futures are 13 to 17 points higher. 

LIVERPOOL OFFICIAL QUOTATIONS: April 3, 1912. 


Same Period Same Period 


ed. | 














| | os | © ij 
cm = & | il. 1910. 
Descriptions. |= os me || ssa cocaticcaaes 
leigiBilg § Els Bal sig Bal s 
BIS 8isis ™, S&S 60°58 ® $2| & 
O\A/O/S & BA OSB BS SSG 
American. fdidj;d;a dijdijdjaiaiatdadia 
Sea Island........ perlb.) .. | .. | .. 154 16h 19) .. | ../ 19) .. | .. | 198 
Plorida ditto.......+-+-.| «+ lh) .. 1 14 | 153, .. | .. 1 27) .. |. 
OrdGOLMMidGMMF GOLMGM GOLM'GM 
American .......++ee0¢+, 9°21, 5°47, 5°89 619 6°43 6°81 7 24 7:50 7°86 37°51 117) 805 
Brazilian. Mid MF! Fr. G F Gd. Fne MF Fr. Gd. MF Fr.| Ga 
Pernambuco, &.......+.| «. 618 688 7:35 -- | 750 812 .. ||800 853) .. 
ParAIDA ..ccccccccccccce /618 688735 . o> || 7°50' 3-12 800 853) .. 
Maceio ...... ovccccccee 6 18 688 7°35 .. 750 812 800 8535) .. 
Mossoro, &c..... cna 618 688 7:35 .. 7507812 8:00 8°53) ., 
Ceara ........ seseseees 618 688 7:35 .. 7°50 812 8°00 8°53) .. 
Maranham ......... - 618 688 7:35 -- 750 812 8°05 8°58) .. 
Egyptian. 
i onstsnecte manne «+ | 88 8t8 948103 \ .. | 8g ‘10g 134 |164 
SIUDOR cccvescccecectecs s+ | «+ | 742 8 94 Qa .. | 84810 - 13¢)15s 
est Indian-—Sealsland .. | ..|.. 16 178 184 ../|.. (17 +t ee. bee 
Peruvian—Rough ......! .. | +» | .. 8609101120 ../.. |1125; ../.. !1100 
Ditto Mod. Rough .... .. | «- |675 775 825 .. °° .. |9251050! .. 95011030 
Ditto Smooth ........| .. 627/672 707 722 7:32 761 811 836,790 835.860 
Ditto Sea Island ...... -» | +. IC 104 11g 12 e+ ‘11 [123 | 2. 138 1143 
African, East, &c. ...... 530 580 630 680 705 780 .. 7°75 860) .. 8:00 8-75 
| | 
East Indian. GFr rer Gd. FG Fne8'fn ror Gd. Fne rar Gd |Fne 
Surat—Mac. G’'nd Surtee s- | -- | SHR Gey oe). | .. | THR). | oe | TH 
_» . 4s Broach .. | 58) 54 534 Steg .. 7 | Th | Tes Th Th | Tye 
Sawginned Dharwar.. 575 Sj) 54 .. .. 0...) 63 Its -- | Gre 6% * 
Bhownuggar.......... 5 54) 5t 58 5h... «6g 6) 7H Gk GE | & 
M. Gin'd Bhownuggar 5 | 54/5; 53 54 .. 63 64 7k 6g 6% | 64 
Oomrawuttee, No.1 .. Six 5rk! 5% Say Se .. 6H 648 Tt Ges Bra) 63, 
- No.2... .. | .. | Sth Sth Sys .. 2. | OEP Tes...) Gee! 6h 
M. Gin'd Oomra, No.1 S¢y, Sih, Sx Soy Ste .. | GER GER Tek 6fs 5 6% 
M.Gitned Khandcish |. | Sj, oo het la aries erie 
M.Ginned Comptah.. 54 .. 5 2 1. 8 Att 
Bagalkote ............ ss | as $OMe on | oa | oo Ht on PORT ca Fc MND 
Bcinde........ in eeeee 4fe) -- | 4i8 4B Sy ww. 6h GR. 63 | .. 
M. Ginned Scinde.... ..).. | 0 5a, Ste Soe .. |. | GA 535) 58 
Bengal sgnsseences scons 4fo 4th Sta Ste Ste 5 6 6h Ge) 5. | .. | She 
achine Ginned Bengal ai -- | 442 Sts 5c 5th . | 6 | 6% 5a 5c 5h 
|| Madras—Tinnivelly .... 53 5g 52° 1... aa ae 1s Oi 
‘ ‘A Western ...... a oceee bd ft 6, ie a bté 
ID Sis sets cnncee Noz Nol 5 ** tt es si ie 
] Coconada, Red ........ ge ° Nol Sie -- +. 6 «. | oe -*,  5i% 
Smyrna, Gree , &c i Se oj ce] co y Cie o 
| The imports for the week ending Apri] 2. oye 
April a7 
bales, and the quantity of A g April 3rd amounted to 71,773 


against 62,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c, 











i 

t . merican cotton reported at sea tor 
Great Britain (including cable advices to date) is 305,000 bales 
| ’ ’ 
| 

| 
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MANCHESTER, Apri! 11. 

The feature of interest in the market during the week }: 
been the advance in raw cotton prices. This has been de. 
unfavourable advices as to the conditions prevailiy a | 
American belt. Yarn and cloth quotations have been pm a. | 
meet the new conditions, but buyers have been slow follow. {| \ 
and business to a large extent has been blocked. cat 


Uy } 
Niv a mis. | 
cellaneous trade has been put through in piece ¢ i] 


ons \| 
en I 


e sl il 
staple makes for India and China remain quiet lye . a | 
the minor outlets have not been prepared to pay mor a ons \| i 
and give long time for delivery. Distribution in home + - i) i 
fabrics shows a little improvement. American and ne | 
yarns for home use have been dearer, but adequate advan... Wenn | H 
not been secured, and the margin for spinners ha naa a ! 
suffered. Only small sales have taken place in most d si nme i 

1 
| 


The bids mentioned in shipping counts have genera 
too low a basis for transactions to be arranged. 


(I.) Comparative Statement of the Cotton Trade. | 


sparas Se ee 


oat | 
lesion, Previous Weeks in 1912, 
























+ Apl.'Price,|Price,|Price, Pric i | i 
11, “+ Apl.|{Mar’|}Mar. {Mar tM’ || | 
1912.; 2. | 2. | 21. | 14 1. {I i 
} spines | 1 
84s disdisa \ i 
Raw Cotton—MiddlingAmerican,perlb 6°52) 623) 617) 609 * +8 | I 
— _ Good fairbrown Egyptn,perlb 0 9 | 0 83 O 83| 0 814 0 8t4 0 By | 
Yarns—32’s twist ................perlb 0 O 93/0 93:0 940935 9 # | 
— 4@0'swelt ....... . --perlb 0 3 O 90 9109,09 19 83 
— _, 60's twist (Egyptian) ....perlb 0 154) 0 153) 0 153, 0 158, 0 ise gs. || 
32-in. Printers, 116 yds, 16 by 16, 32’s and ~~ o 
BUS. 0.00 cccsccce eeecvcecccoces ese. 1710 17 8 17 8117 8 17 8 a7 g | 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
 ;, ea ngeeesenenceteose eoooee (15 9 15 7115 7115 7515 7115 7 II | 
38-in. ditto, 38 yds, 18 by 16,10 Ibs.......9 6,93 5'9 519 5 a5 9 5 II 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs.....18 4/8 318 3/8 3 8 3 83 || ! 
(IIl.) Compared with Previous Years. | i 
Price, Corresponding Dates in 
} 





+ Apl. 








| 


| 68 da sd 8s da disd s 4 
Raw Cotton—Middling American,perlb| 6°52 7°95) 7:57 5 3 


46 550) 623 

ood fair brown Egyptn, perlb| 0 9 |} 09%\015 |0 71,074 0 10, 

Yarns—32’s twist ...............-per lb} 0 O 104) 0 104; 0 7t; 0 83,0 10; 

— 4's weft ................perlb) 0 920 10%) 0 103) 0 74+, 0 8 0 10; 

— 60's twist (Egyptian) ....perlb 0 15g: 0 17 | 0 20 | 0 123:0 14019 
32-in. Printers, 116 yds, 16 by 15, 32’s and | | 
sien sddsasemarkansashawanewedne 1710 (19 O j17 0114 7°14 5 16 7 || 





~ 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | | 

W'S... .-eceee cawnaeiaaie eucscsccs Oe OT LHS 4113 7 13 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......;|9 6110 5'9 3,7 93 7 
39-in. ditto, 374 yds, 16 by 15, 83 lbs ..../8 4/9 5/8 4. 6 10s 6 


+ Nominal quotations. — 








LEATHER, HIDE, AND ALLIED TRADES. | 
(BY OUR OWN CORRESPONDENT.) 1] 
The hide trade has naturally been affected by the incidence || 
of the Easter holidays, and the business done since Jast report || 
has been of moderate dimensions. There was a fair attendance | 
at Bermondsey auctions on Thursday last, when | again | 
ruled high, ail supplies being taken up. Advances have also | 
been noted in several provincial markets, whilst there is a 
continued firmness in foreign hides. Reports {1 Chicago | 
state that trade is only moderate, 60 lbs packer steer hides |} 
selling on a basis of from 15% to 15% cents. Large parcels of 
saladero hides have, it is reported, been cleared : South | 
| America at recent rates, slight concessions being gr ited 
hides taken off during April. 
| As regards leather, the trade done last week wi a VE 
= dimensions. Few Bermondsey warehouses att n 








business early in the week, and a few small parcels for the | 
immediate requirements of Midland and Northern s! an 
facturers made up what business was done. As far as My 
inquiries go, the loss to tanners and merchants I 
the coal strike was much less than was expected, ¢ 
existing indications are erroneous, a brisk business in leat 
seems assured in the near future. The shoe trade is good 
the export section, £922,553 representing the value of expor's 
for the first quarter of the current year, as against £557,400 0! 
the same period of 1911. Against this, foreign boots va | 
at £220,456 were imported during the first quarter of 1 ae 
compared with £163,437 for the same peti dd of igi. 
exports of foreign shoes for the periods ment! 

to £9,502 and £13,943 respectively. 





April oth :—The Easter holidays have somewhat inte re r 
business, and the transactions, since our report ©! 7 
instant, amount to 9,300 hides only. Prices continu xt one: 
and further rising. Salted Manaos enhanced to ge 
salted Paras to 75f and 76f. Salted Limas from the be t aes 
sold to arrive at 7of, and ditto, on spot, of middling ‘ ret 
fetched 76f. Drysalted Etens have been paid 9% 


i 
| 
| Messrs Max Francke and Co., of Havre, write under a) 


; ats leod | 

April 3. Tananarive, butchers, changed hands at 138f, and 4! salted | 

1912 on Inc. or | Madagascars, averaging 16 kilos, found buyers at 86f. at | 

Dales oo — Sales: 601 salted Manaos at “Skt ; 1,738 salted | a oe 

Imports Week eotins Apl. 3 71,773 4... “sig coe *s- | the regular 20 kilos; 72f the light and 68f the rejected Pry «|| 
Exporte Wook want. “An. 3 4,053,923 .... 3,734,278 .... + 319,645 | ditto at 76f the regular 20 kilos; 1,480 dry Goyaz at 190) 

” From ee . ne ore a cove . dry Paras at 87}f; 1,090 salted Limas at 7o9f; 269 ditto at in 
Consumption Week ending Api. 3 “gai 111,  ss-- + 70075) <4 drysalted Etens at o84f; 354 salted Antofagastas at Pealted || 
Btodl From Sept.1........ 2,869,351 7." 2,701,567 <... + 167784 | Price; 1,060 dry Tananarive butchers at 138f; 270 Grys@™ |) 
Sebebbhnbkocnad Nankai 1273690 .... 1,138,570 1... + 135,120! Madagascars at 86f; 100 ditto damaged at sof to 55 | 
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COPPEE. 


| (FROM OUR CORRESPONDENT.) 

} HamburG, April 1o. 

| There has not been much doing on the Coffee Exchange during 

i| ast ten days. Transactions were small both in spot coffee 

bey futures. Cost and freight offers were kept high enough 

agence the placing of many propositions. The dulness has, 

oh anaery been born of stubbornness; prices have been kept re- 

markably steady, and comparing this evening’s futures prices, 

on have to record even a fractional advance. It amounts to only 

y pfennig, but even this is notable in view of surrounding 

‘cumstances. We have during these ten days had the visible 
supply statements showing a decrease of only 345,000 to 350,000 
bags—the former according to Messrs Duuring, the latter ac- 

ording to the New York Coffee Exchange—whereas a falling 
ff of over 500,000 bags was predicted. We have learned from 
| Wessrs Duuring that during the first two months of the year 
‘the consumption in Germany, France, Austria-Hungary, the 

United Kingdom, and Switzerland aggregated but 1,175,000 


| 





bags, against 1,209,000 iN 1911, 1,030,000 iM 1910, 1,293,000 in 
1909, and 1,270,000 in 1908. That is to say, instead of a normal 
increase from vear to year, consumption has been 120,000 bags 


|| less than three years ago; we have seen receipts at Santos 
| during the first nine days larger than during the whole of 
| April last year ; and we have witnessed the Santos stock well 

yer 2,000,000 bags at the beginning of the last quarter of the 


‘| old crop year. Yet the market shows a well-sustained tone and 


hardening prices. Why? Because the international clique in | 





But nothing definite can be known until next month. The 
close here to-day is weak for the current crop, at 45 to 47% pt 
decline on balance, and steady for next crop at scarcely altered 
prices:—May, 14.05 (14.52% on April 1st); August, 14.30 
(14-75) ; October, 11.35 (11.40) ; December, 11.10 (11.12%). 





The London Produce Clearing House inform us that contracts 
for 654,500 bags 88 deg. sugar and 600 tons cane sugar were 
registered during the week. 








POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day'’s Business and Public Sales see ‘‘ Postscript.’ 

Mincing lane, April 12. 
SUGAR.—General trade with consumers proved distinctly quiet 
during the week, as, apart from holiday influence making itself felt, 
a very unsettled and declining market for the raw beet product 
caused buyers to exercise a good deal of reserve. Prices in 
several instances ruled 3d to 6d per cwt lower for refined, which, 
however, failed to stimulate demand to any appreciable extent. 
With regard to the substantial decline in beet it would appear 
that certain nervousness has been marked of late on the part of 
German fabricants, and in whose hands stocks accumulated to a 
greater extent than expected. U.K. imports during last month 
total 124,178 tons, against 155,000 same time last year, and con- 
sumption 101,280 toms, against 127,900. Austrian statistics for 
last month :—Production 13,0co tons, against 14,400 at same time 


introl so will it, reply those that are not in the mystic ring. | last year; exports 33,900, against 53,100; consumption 36,200, 


They allow that if spot markets on this side are dull and 


|| deliveries small, the United States show large weekly figures ; 
but they are unkind enough to maintain that deliveries ex 
bond are not consumption Moreover, they are puzzled that 
with cables advising big purchases by leading roasters, these 


| same cables should announce Mc decline in quotations on twi 
| successive days. The bulls predict much higher prices as the 
|| result of the small crop during the season beginning on July 1st. 
| To this their opponents retort that it is easy to predict a 
| small crop twelve months in advance; that this same manceuvre 
| has been witnessed this current season, and often before 
| that. Moreover, even a small Sao Paulo crop of 
| less than nine million bags does not spell a_ coffee 
famine. However, merchants and speculators here are careful 
| not to furnish those interests that are behind the scenes an 
| opportunity to run the market against them. Therefore, the 
j 

! 


market remains dull, with an upward tendency. Last bid 
prices to-day are as follows in pfennig per % kilo :—May, 67% 
on April ist, 67%); July, 68% (68%); September, 68% 
684%); December, 6734 (6734); March, 6734. A leading mark 
f good average Santos is quoted 7os 3d cost, and freight, 
against os a week ago. 





—_____ ee 


SUGAR. 
(FROM OUR CORRESPONDENT.) 
HambBurG, April to. 


Sugar has coutinued consistently weak and shows another im- 
|| portant fall in prices since our last report of the 1st inst. 
|| Liquidation of May engagements, poor advices from outside, 
particularly England and America, disappointing monthly 
|| Statistics, the large movement of sugar in Cuba, the fine 
weather there and the fact that there are still 172 factories 
|| stinding the island, against 141 last year and 158 two years 
| ago (the 1,800,000 tons crop year), have made buyers shy, and 
| turther alienated speculative enterprise from the market. Occa- 
| tonal recoveries caused by the covering of profits, or pur- 
|| chases by refiners, have been short-lived, and at no time has 


H the market evidenced real staying power. With receipts in 
| Cuba up to the end of March of 1,000,000 tons, against 
|} 1,991,000 tons in the big crop year, and 14 more mills grinding 
} on tha ther , the market has at last come round to the view 
} wiak The total crop will be but little, if at all, short of the 
| tecord. Nor are European statistics encouraging. In March 


| - Aust Hungarian export was 34,000 tons, against 54,000 in 
|| ‘911, that of Germany 25,000 tons, against 110,000; the con- 








| a . A istria-Hungary, 36,000 tons, against 48,000; in 
‘ngland, 101,000, against 128,000. It is granted that the coal 
7 ne debited with the falling off in England; but 
| e cha e fear that the effect of this same strike will be 
oi il months, as the spending power of the masses has 
Se The purchase of 25,000 tons of Hungarian sugar 
i = age to have been made by England may relieve the situa- 
! Soon -H S ewhat ; but, it is recollected that the stock in 
Die ead ' is still 580,000 tons, against 630,000 a year 
Hog SG with the rapidly falling Cuban prices, England may 
ll chase. .onial sugar to German beet. At any rate, the pur- 
| ian whe ‘at country in Germany have been insignificant 
fl fsireion’ of this month, and are covered by a few 
old crop sucare of granulated from second hands. But while 
I] liveries hace. +... have been weak and depressed, new crop de- 
balance. a" Temarkably steady, and show but little change 
! Whenewe <; SoWing will now be taken in hand vigorously 
| is anti ‘nated ae permits ; a slight increase in the acreage 

Ween ceteee? a's h, however, may become considerable if the 
|| grain fielde. poe frosts should cause ploughing up of winter 
Bary ic « cae rey is sure to increase her acreage, and Hun- 

In France the to sow from 10 per cent. to 15 per cent. more. 
| countries wile = may be a slight enlargement, and the union 
ni vill probably likewise extend the area under beet. 














against 48,300; and stock 580,200, against 632,300. German 
exports for March 25,174 tons, against 109,658 in 1911. _++Private 
market for cane sorts ruled very quiet. Total visible supplies 
amount to 3,000,070 tons, compared with 3,590,000 tons at same 
time last year. 

Home ReFiNneD in generally quiet request at unchanged prices 
to 6d decline. Tate's No. 1 cubes, sold 24s; No. 2, 23s 6d. Of 


| pieces, mid to good yellow quoted 16s 6d to 17s 9d; whites, 18s to 
| 20s. Fine granulated, 22s 6d; standard ditto, 21s 1rofd. Crushed 


No. 1, 22s 9d; nibs, 24s. Lyle’s No. 1 granulated, 20s 104d; 
No. 2, 20s 44d ; and yellow crystals, 18s od. 

ForeiGN Rerinep.—Cubes quiet and values barely maintained. 
W.S R., prompt, 19s 6d; S. and T., April, 19s 6d. Meyer's, 
prompt,tgs 44d ; A.S.P., April-August, 193 6d; C.Z.R., November- 
December, 15s 74d; E.A.R., ditto, 15s 74d. Say’s, April-August, 
21s 6d, f.o.b. terms. Lebaudy’s granulated and loaves, prompt, 
20s 6d, f.o.b., Paris. Russian crystals, ready, quoted 15s od, f.o.b., 
Danzig. German granulated met with slow request and rates 
favoured buyers. E.C.H., ready, sold, 17s 6d; Hansa, 17s 3d; 
first marks, May-August, quoted 16s 6d; November-December, 
12s 113d, f.o.b., Hamburg. 

Beetroot declined, while irregular. May sold, 14s 23d, 14s 3d, 
13s 6d, 13s 7d, 13s 4d, 138 44d, and 13s 3d; August, 14s 3d, 
148 4}d, 13s 5d, 138 5d, and 13s 43d; October, 11s 19d, 11s 14d, 
11s 14d, and 11s ofd ; October-December, t1s td to ros 11d, and 
118; November-Lecember, 11s to tos 11d, f.o.b., Hamburg. 

Imports and deliveries of raw sugar into London since January Ist 
to April €th, with stock at latter date :— 

1909. 1910. 1911. 1912. 

Tons, Tons Tons. Tons. 
Imported ......sse00+ 41,540 .. 53,360... 56,540 .. 73,750 
Delivered ......+e+++- 42,960 .. 56,760 .. 56,280... 70,980 
Stock ....sccccececeee 19,560 .. 19,270 .. 18,750 .. 38,600 
Stock U.K. .......++- 55,580 .. 65,890 .. 47,310 .. 141,670 
Cane,jaggery,percwt.. 9/ .. Ill/ «- 8 .«. 10/ 
Java afloat........ee0. 17h .. %5/ .. ILsldg.. 15/ 
Beet, 88 % , £.0.D.ccccce 10/44 ee 14/ ee 10/74 ee 13/3 

RUM steadily held, but business proceeded quietly. 

GLUCOSE.—English and American liquid steady, at 14s 14d. 

COFFEE.—No auctions held. Spot market quiet. Only limited 
dealings transpired in future delivery, prices being irregular, but 
firmer. Santos, May, sold, 61s 6d to 62s 44d ; September, 61s 9d, 
61s 104d, 61s 6d, and 62s 6d ; December, 60s 104d, 61s, 60s 9d, and 
62s per cwt. ; 

Imports and deliveries of coffee into Londor since January 1st 
to April 6th, with stock at latter date :— 

1909. 1910. 1911. 1912 

Tons. Tons. Tons. Tons. 
Imported ........-. 10,210 .. 21,510 .. 12630 .. 12,790 
Delivered (home use) 4,340 .. 4,280 .. 5,960 .. 4,550 
Export ....cccccees 6960 .. 6930 .. 5430 .. 58500 
Stock U.K. ....++-. 25,650 .. 52680 .. 25,520 .. 13,680 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


| April9. April 10. | April 11. | April 12. 


10 KD} 2 DIK} 2H 1 H2H10 W2H 
&™ |p.m. | &.m. |p. M. |a. mM. p. M. @. M.| p.m. 














|}edisd ied 4's4 sda s dsd 
April, cccccccecccecccsscescessceses 61 44:61 3 613 616 619 623 623 6214 
WERT coceccesscsccceccsce ebeaneases 61 6 )6110461 9 61 6 |6110462 4462 44/62 7 
TAY cccccccccccccesccccccccvcccces 61 77/52 O 6110861 9 62 1+ 62 6 62108'621 
Geptember .....ccccccccccccccccces 61 6 61104 6110461 72 5110462 4462 6 627 
DSCSBED cccccccceccccecs eeesess 61 14/61 44/61 1461 0 61 3 62 0 61104\62 0 
Marol, 1905 ...ccccccece neegesaend |60 9 (61 1460 9 60 74\61 O 51 7461 74/61 74 


Contracts for 28,250 bags Santos coffee registered during the week. 
TEA market practically closed, and no auctions were held this 
week. Prices, however, keep very steady. 
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TAPIOC 
A ° 
|| May ship remains quietly 
i veies. ae sold, 2 4 st rect ied 
i or at is c rrival, Si , 
| 21s 3d rival, and i. Sin ver 
i] and P. Penang, m Singapore, Pearl also gapore, March- oo. Dece 
{| esean send. motions, oaanl an. Matfer i atest aa: OVES firni! rer deliver 
1 SAGO fi itto, sol o fair Si y-june ate 8 Ma ily held y don 
: i fs our du | 0 d, 18s c inga shipme arch- M thou t e 79d : 
. sbi ul and s, c.f ingapore, di ent, JUTE. ay shi gh qu a 
it i 1ipment, g d inac . and i » Gitto —Av ipmen juret.  Z " 
iF i » quored a stive. F , 198 3d; valu very t sold, -anziba 
| §PICE.—N ut 10s 74d or arri les es tended quiet t 58d ; Par 
.—No 74d, c.f * arrival, S A ed fav one ag Apri : 
: No public f. and | Sarawak pril, s our again il-June, = . qu 
i BLACK PE public sales held i., Liverpool wak, May-] os ellers, £23 ably to buye prevailed e, 513 quoted 
s i euueaiomn ie in : y-June AEM. 73 64; and April-May sol in thw marker 
ey ates. Fai a-tly su P pril- e first Sr 
, 3 sid. Jal 53d; aor: amen anon but sell tone, but wan market fo en ' s» March 
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Great Central, 1876 ll 13 
Do Convertib 1879.. § $1 
Do Convertible, 1881 § 10 8 
Do Pref., 1889 4 79 82 
Do 1891 4 72 
Dol +4 5 46 59 
Gt. East ( Pref 41 2 
9,520'Gt. Northern Perp. Prf. 4 5 
1,936,662 (it Vestern Cor Pref. 5 12 
400,900 La and York.¢ Pref 3 3? 7] 
6,190,315 L., B.,and 8.-C.« Pref. § 2 
6,727,365; Lon. ,« t iD Arb. 44 87 
869.532 D i} 44 
3, 080, 621 ondor ad N.-W 4 
8,944,996 lon 8.-W n4 24 
1,2 l I m, T 4 . 2 
3,61 Metro} an | 3h 86 88 
x 49 Met. D t Ex. Pref 4 l 
x. I ‘ | 


th Brit. Con. No. 2.. 4 99 101 

Do E. and G. Pref 44 111 13 

Do Pref 44 12 

Deo ¢ 1 Pr 4 101 
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+ N. Lom } ( ¢ 416 
3,082,483. N. Stafford ( 3 
+ *” Rhy ( I 4 
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2 5 Do De re Stk 4 445 54 || 
S Pa D AA 18% 4g I 
4 I BA ti 
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ssioq1 Present ~ _ Ee 
t an Vlosng 
Am'nt. | Name. =| Am'nt. (6° 
Boxps. % \Red 1,400,000 100) Interoceanie of Mexico 
Atchsn,Top., San Fe 5% 1st Pref. Stock ..| 88 89 
n. Mort. ---« 4 |1995/101 2 §1,000,00C/100 Do 4% Deb. Stock ....| 90 32 
24,079, Do 100-yr. Adjust. 4 (1996) 95 97 vse 00 = f/-2nd Deb.Stk. Red 94 96 
74,825,000; Ralt.and Ohio Prior {| | ~~ {| 469,455/100; Do7/ BDeb. ...... 121 23 
Lien ..-. 34/1925) 94 96 "alan my Bas. AandB} 65 68 
74,977 WC Bas, 4 |1948/100 2 nisin a 447 Ist Mort. Deb.| 97 99 
44,996,000; Do Sth. W Diy. 34/1925) 93 96 350,00C ide ‘Gnaine and Caracas..| 8} 9 
43,260,000 DoPitts. Lake Erie 4 /1941) 94 96 370,00C/100} Do 5% Debenture Stk.| 94 96 
43,924, 00Ci\Ven. of N.J.,Gn. Mt. 5 |1987/124 27 5,690, 69¢ 100! Leopoldin Stock: ..... 72 73 
ws Jent. Pac. ist Mort. 4 [1 100 } 3,889,80C/100) Do Deb. Stock 4%. ...| 96 97 
27,868,006 Yhes.andOhiolst Mt. 5 /1939/113 17 200,00C} 10 re, 8% Pref....| 33 34 
Do Gen. Coup. Bds. 992/104 7 §2,000,00C} ..| Do4% A Debs. ........ “| 844854 
5900 00e Whic.andN.Wst. Deb § |1 08 12 | 1,880,00C; ..| Do4%,B oa: : 
« hic. Burl.andQ Bds 34/1949] 87 91 | 2,254,720/10C| Mexican, Limited .____. 
1,560,006! hicago Mil. St. 2,554,10€/100} Do Ist Preference 8% . 
Paul,Ch.and L81M 5 |1921)108 12 | 1,011,960/100} Do 2nd do6%.......... ‘| 93494 
2,340, DoChic.andP.1stM § |1921/108 11 | 2,000,000/100/ Do6% Perp. Deb. Stk./141 43 
1,500, Do Wis.and Minn. 1,000,000/100/Mex. Southrn. Ord. Stk.|107 
tet Mort. ...... 5 (19211108 12 600,00C/ 100) Midland Uruguay (L.) . 
48,841,000; Do Gen. Mrt. A .. 4 |1989/101 3 [1,164,137/100! Do Debenture Stock 
89,618,000/Chic.,RockL ,andPe. 4 |1934| 90 92 | 2,741,00C) . .|Mscow-Windau - Rybinsk| © 
16,155,000|Chic.,8t. Lou.andNO 5 /1951/118 22 EMIT: a 0nsseccsons 
5,008, Cleveland, Cinun.,ete. 145,44¢) ogee and adlege g.6/prf. 
i | Oe 9391 93 96 | (by the Belgian Govt. )} 27429 
9,750,000} Do 1Coll. Trst. Bds. 4 |1990| 91 94 | 1,462,09C| 10/Nitrate Railways, Ltd.| 15 g 
8,946,000! Colorado Mid. Ist.. 4 1947 47 52 829, Do lst Mort. Bond: nt 1343 
38,817,00C| Den.and R.G.ist Cn. 4 |1936] 92 94 400,00¢) 10|N.-E. of Uruguay, L., 
8,318, Do Imp. — -- 5 {1928}100 2 ssootsed 10} De7% M 
36,000,000} Krie Prior Lien .... 4 {1996| 91 93 | 53084840! 20/Northern of France 3% 
35,885, Do Gen. Lien . 4 |1996] 82 84 994,346) 20/Ottoman (Smyr. to Aidin | 1718 
16,890, Do Cons. Mrt.Bds. 7 1920)120 23 | 1,889,992) 100 Do4 ist Deb. 8tk., Red. | 
3,699,500 N.Y.ErieandW.)7 |1920/118 21 |-1,393,815/100| Do 5% 2nd Do ........| 
15,000,000} [1]. Cen. Gold Bonds : 11959 102 4 §2,220,86C 4 .|Ottoman, Smyrna, and 
24,679,000! Do Gold Bonds .. 4 19531100 2 Cassaba Rly.and ext ¢ 4% 
14,320, Do Louisville Div. 3 1953) 87 89 - 00 | Rio Claro 8. Paulo . 25 26 
30,000,000/Kansas ©. Ist. Mrt. 3 |195C) 725754 100 Do 5% Deb. Stock..." 
60,000,000) LakeShoreand Mich. 34/1997 91 98 $82,700 1 0|Royal Sardinian ...°°..7 
15,000,000) Lehigh Yomey Gold 574,050) 10) » Preference ....... 
| Sep 45) 1940107 10 SE OE OD nn. cotacacanveed 
4,736,000) Louis. and Nash. Bds. 6 |193C'119 22 219, 100/100| Salvador Prior Ln. Db.5% 
5,000, Dolst Mort.Bonds | | 621,30C|100|_ Do Mort. Debs. 6% sea 
N.OrLandM. Div 6 11980) 123 26 3,000,000! 100/San sate yous. 5 ee 
5,129,000! Do Gold Trust. ... 5 |1931/110 13 } 1,000, 00¢ 100) Do 5% Non-Oum. Pref. 
65, 762,000) Do Unified Gold. . ; 194C'102 4 750, _ 100 Do 5h, Debenture Stk. 
26,065,000) Manhattan Con.. /199C'98 100 728, 196 20'South sae. PREM. 
ae eee | Mis. Kan.andTex.1M : 11990'99 101 } 62036760! 20/ Do Obli: 3% . >. 
Do do 2nd 4 |2a6c &5 87 | 13642726) 20/ Do er teies x x oe 109105 
25,000,000 Natl. Rail. of Mex. 6,000,00C/ . .|South Manchurian ly 8% 
Prior Lien .. 44/1926, 103 5 Sterling Bonds Red.. 
24,749,000) Do lst Cons. Mort. 4 





|1951! 80 82 
85,000,000 N. Y.Cent.G. Db. Crts. 34/1997) 90 92 
19,336, Do Mich. Cont. 
Collat. Gid. Bds. 34)1998) 83 85 
ee |1998) 85 87 
20,000,000| N. Y.,Ont. and West. 
Refund Mort. . 
7, ame eee Norfolk andW. Guitte 1931/125 27 
49,400,500 Do ist Con. Mort. 4 |1996\100 2 
pote andExBds 6 |1934|128 30 
tszetooo|N North. [190}7-21/100 2 
102415500 N. Peitcean Lien 4 |1997/102 4 
66,000,000 Do Gen. Lien .... 3 12047) 72 74 
17,745,000|Oregn. and Cal. 1Mt. 


750,00C; 5\Taltal, L., Ordinary 4 
1,851,100} . -|Trans-African Ist“ Mort. 
Bonds 5%... ~s 

4 759,970) 100! United of the Havana al 
1,425,906/100| DoConsol. Irr. DbStk.5%|1 


1,000,00¢| ..|W. of B. A. Mt. Bnds. 8/{1 
4 |19921 95 99 —— sans 

















j | | 
OR aaa 5 |19e7106 8 80,000’ 6 |African Bkg. Cor.| 10 | § | 
9,786,000] Penn. Gold Bonds.. asli91sii08 5 |astom, o4lAcncr ee Reypt)| 5| 5 | 
2,629,000) Pen. Con. Trust : {1914/98 101 4} 200,00¢ 4 Anglo-Austrian . .|120f/1208 

Do Cons. Mort. .. 4 |1943)102 4 100,00¢| 15 | Anglo-Egyptn., Li15| 5 
19,467, Pernsyl. Co, lst Mt ; 1921}105 7 | 60,000 ny Anglo-Foreign, Li 7| 7} 
7,974, Do Girard Trust G. 34|1916/98 101 | 60,00C |AngloJapanese..| 10 | 5 | 
9,363,000 Phil. and Read. Ext. 44/1947|101 3 246,000 |Anglo-Russian ..| 5 | 5 
18,786,000) Pitts. Cin.etc. G. Bds. 44/1942/108 11 250,00 19 Arglo-8. fmartons » ) 
88,967,000! ReadingOo and Phil. 160,000} 6 |Bank of Afri 83) 64) 

R. Gold Bnads, 1997 4 |1997}100 2 500,000) ‘tp Be of Athen ao 1100 |100 
67,600,000/St. Louisand 8. Fran. 4 /1951; 81 84 | 40,000) Bk. of Australasia) 40 | 40 | 
20,000,000) St Louis and SW 1Mt 4 /198| 92 95 20,00C} 7 |B.of B.N. America’ 50 | 50 | 
6,000,000! St. Louis Bdg. Ist Mt 7 |1929/130 33 | 95‘000 $ \B.of Brit.W Afrea| 10 | 4 | 
28,818 500\Southern Pacific... 4 {1949} 95 97 | 12,555) 8 |Bnk. of Mauritius! 10 | 10 | 
59,143,000!Southrn Rly. Ist Con § | hsea)iii 14 | 125,00C| 10 |Bk. of N. 8. Wales) 20 | 20 
25,000, 000) Texas and acide let | 150,00C| 15 | Bk. of N. Zealand! 68) 34 

RO 2000/111 15 §1,00000/0}4 | Do Guar. Stock! 8tk/100 | 
tomm0000 Cn Paci itil | roer|ios 7 | gononol i Beni mania! 6 | S| 
i . relay and Co 
56,854,850' Do 20-yr Ons. Bis. 4 11927/106 8 | 65,00C| 16 |Brit. of 8. America| 20 | 10 
eon : 200,000) 10 Canadn Bkof Com/$50 |$50 
Currency. 175,000! 16 }Oap. and Counties; 50 | 10 | 
dae la __| 60,000) 14 |Chartrd. of India,| | 
| Austl and China) 20 | 20 | 
Forgien Rattways. ae : gy tion’. | X | 
t of Lon.,L | 
; y . H ri 
Saez) Nome (r/o % emg 
z Ie oe 10/p is : ay td 4 oa) 
1,650,000)10C| Anto{Chilijand BolDfOrd|165 67 | 27-116 7, Tonian Ban | sp | 
1,000,00¢|106) 1 Do Debenture 4%,......199 101 | S2lecor, 1b tloyds Bank, L.. $0 8 
2,125,000)10C) Argntne. G. Wt. Ord. Stic.|105 7 | 15d] 78 |pomand Brazin. L) 20 | 
2, 90C 10¢) Do 5% Cum. Pref. Stock|112 14 160,000! 18 | es . ip t 10 5 
1 }10C} Do 47% Deb. Stock ....) 101 3 280-000) 20 L ak: Plate’ | 95 16 5 
1,700,00%|10C] Do 2nd Deb. Stock -". | 97 99 T6,| Lon and 8 Wer i 
3,600,00¢ 10¢| De 5% Deb. Stock Red 1109 11 00} 64 - i 8. ro 10 iM 
1,350,00C}10C| BahiaBl’ncaandNWGuar| 89 91 a + oan — of Mex. 
292.771 1\Bolivar 5” Pref... #61 s10,136 18 | | ane America, L| 10 
2100000. |10¢! B. Ayres Gt. Southn., L.| ‘124 2 sess 2 Loo vityand Mid. | 60 
$000,00C110C; “Do Preference, 67, -...li16 27 | 70200) 214i LCountyand W str 3% 
1270800" |10¢| | Do 4% Deb, Stock |--"\ion “5 | 19890C) 108) Lon, {ointBtock, 1/100 a 
7,000 Q0C} 10} |B. Ayres and Pac. Ord. Stk. 98 39 110,00() 15 | M.ofKng.and Is} 50 
1,200 O0C|10C| ho $7 Ist Pref... \ny0 i. | 25884) 8 [Natal 10 | 
1,000,00¢ | 10¢ | Do 5Y, 2nd Pre 2 ee ee f OB 5 148,232) 8 Do cerecccececs | 10 Bias 
2925,0K/10¢| Do 47 Deb. Stock.."~“l101 | 150,00C| 11 |Nationai :°°°"""") 50 | 10 a1 
7,000, 00¢ | 10¢| Do 45° Cons. Deb. Stk 1104 5 300,00; 9 | Natl. Bk. of Egypt} 10 | 10 l18 184 
8,747,60/10(\B. Ayres Western, Ord. 129 30 | ,9400C) 12 |Natl Bnk.of India| 25 | 124) 
300,001 IC) De sy Prete Ore tute 314,506} 40/7/N. of Mexico ....\g100\$ = 
5,966,666/10! Do 4” De “b, Btock. 101 150, ae 13 |Nat. of N. Zea., L} 74 15284 
C}10C|Vent. Argentine Ord, Stk /1¢8 2 110,000 6 |Natl. B.of8. Africa 10 ie Hi 124 
Ci} Do Def. Stock ....... [104 6 169,333, 10 'National Disco'nt!| 25 5 | 7 
| AC Do 7% Pref Shares .. | 163174 40,00] 18 | Nat. Pro.of ans. L) 75 10u/344364 
o| Do Cons. 7% Prf. Stock 1159 6] | 22000) 18 | Do ............ | © | 12) 
Do 4% Deb. Btock......[101 2 | 220381) 21 |Parr's. . 50 | 10 }394592 
' ro Cent. Uruguay East Ext | 94 49] 1-941| 13 |Stand. of S/Afr, Li190 25 
1,000,00%| 1(iCent. Uruguay N. Ext. 72 af | 90,00) 14 |Un. of Austr., L.. 2 
2,000,00C/10C| Do Urugy of M. Vid. L.|109° 4° | 600,000) 4 Dolns.Stk. Dpts Stk - 97 
1,000 00C|10C| | Do 4% West, Ext. Debs.| 87 99 | 180,000 14 |Union Discount | 10 








10C|\Cordoba and Rosario Pf S 
1%) Do 2nd Pref : 0 72 


BB} 
es 














824834 cabs 
00€|10C|Gordoba © bh. i i 
a $00 0010 Do 8) — ie 13 | shr'Pa.| —e 
. i 047, Deb.Cent. N Sec 
ae Lot! Do Income Deb. Stock! 61 ét teat atk 4 [Alzoup. 8 and Bons, On Ord...j 
Meee Dee work woe hat Stk 100 | | Do 4 Debentiure Stock 
ren i” De say a Ordinary. 44 | Stk [100 be 3 ee _— P| 
1,200, WUD €icannieso 0 Stk 100 *eeesees | 
B14.S0C} 104) Do aes Debs oa 101" | sex too | De 44 Mort | ene 1:00 8 
ees = Syire 3 ne Ordinary ....) 82 83 | stk \100 \Bieckert’ 3 Brewery, 1900.” 
AMONG Bere Stock ....|102 3 | 10 | | 10 |Bristol "Brewery, eon 





Grand Russian 4% Nic Ba 
1,000,00C) 1C/Gt. W. of Brazil. ‘L., Ord.| oats 
$00,000) iC} Do 6% Preferred "|. | 11412 


; gece 
ioe 


100 5 ference ........ 

10) ee 6%, Debenture Stock|135 37 | 10 | 10 Ri "ined Shares) 157 
uayaquil and Quito, 5%) 100 |Guin —— and Co., L.} 

a ort. Bonds ....' 605614] Stk 6% ARN 











[April 13, 1919. 
BREWERIES, &c.—Con. COMMERCIAL, &.— Con. 
Shr | 

2 a | Lion Brew ae 


tk |100 |[nd, Coope 


5 


447, Deb.| 52 56 
ted ....| ndon Gum. Pre Li 


7 
eK nOgnt~ 


_ and Christinas 
iL ons (J. and Co). . 


‘Metrop. Dwlir 
|Milner’s Safe, L imited 


ee a 
ler er Ord, 
New Seen Basie 


£ 
Pe oe 


— 





mar can n Breweries, Ord... 
1 |aetfal's ~ redirewer 


10 | Watney. Combe, Fe ‘Reia nee, 3 1 
Ordinary... 


ee 
Fon BSS an 


6 |Pawsons and oe Lim . dé) 
j (Pears (A. and F. Pears, 


16 | * \Prices Patent Candle, L 

neiro City Inp., L.| 
Do 5% Debentures .. 99 
1 |Riode Jax Flour Mills,ete.L, 

1 |River Plate Fresh Meat, |. 
1 |Rotherhm (J. )and Co. L.Ord 


4 Salt lt Union, Ordinary : 
Do Pref. . 


INSURANCE COMPANIES. 


a 12/ps.|Alliance Assur. es, L., 7 TY, Cum. ( 


oh | lecitrinie and a , 8 Debs 
= |Short's Pref. Ordinary. ay 


i Limited . 

Turner, and f Ord 
ero, Limited 15” pri) 44354 
|Spratt’s Patent, Limited 
he rand Hotel, 7% Ptg. Pref 


~ 


Brit. vee Fire, L 
.|Cler.Med.and Gn. 
295, Commer. Union... 

100,006) 12/ps.|Employers’ Liab. 
10, ie 28/6ps|Equity and Law../100 
GnAccFire and Lf 


sB8-g 


85 Seg 
KJ 


8 


mere OOD 


ee oe 


12 | | 22 «~—_ Const., ete. L. 
ae Elec Rly: ofan 


1 [United a Plantatic ms 
ted Tobacco Co.'s 6% 
iV al de Travers Asphalte 
Van den Berghs .... 
wens and Gillow, ¢ 


16§ | Indemnit 
Law Union and 


Legal Ins 
Legal and Gen. L 
Liv., Lon., Globe} 10 


10 | 10 |Water 4 and Sons, tL DfOrd 
Do Pref. an: 
Do 34% Cum. Pref. 





Be Set 
Se! eee 


.|N. Brit. and Merc. 


ee 
ee OO 


welt and Sons, Limited | 


ELEC. LIGHTING & POWER. 


Bournemouth and Poole Elec 4 
= \$100/Canadian Genera! Electric 
ity of Lond. Electric Ord 
Do 6% Cum. Pref. . 

0 10 County of London { Ord 
Electric Supply | Pref 
London Electric Supply ....| 

5 |Metrop. Electric Supply 

Stk '$100| Mexican Light and “we rCo 
5 | 5 |Newcastle-on-T 
$100'$100/Shawinigan 


St + ames — Pall 


Do4% Deb. Red'8t. or 
264,885 a Sc't. sent ea © 





BANKS AND DISCOUNT COs. 
Bore. |Pi¥| Name. | Shr Pa. Clane 








100 |100 |Grand Junction Canal 
10 |Manch. Ship Canal, Pref. 
Stk |100 | Regent's Canal and Dock 


_20 | 20 [Suez Canal Shares coco. Ne CS 


ic oak Fails and Transvaal 
Power 6% Cum. Pref 
Westminster Electric ..... 


COMMERCIAL, INDUSTRIAL,@c} Fi aNcIAL, LAND, 


INVESTMENT. 


oe 1 jAnglo-French nch Bxjloratn., Li 
rote Land and In _— 
Argentine Northern Land 

i |Argentine Southern Land 
‘Assets Realisation, Limited 
25 | 214/Australian Agricultural 
Aust. Estates and Mortgage| 


= 


Aerated Bread, Limited . 
yr and Johannis ‘ 


Do 47 } Trred. Deb. Stock. . 
Art'zn‘s,Lab.andGn. Dwell. UB 
Assam Rail. and Trad. A _- 
Assoc. ee Cement. . 


Pre 

Pst Mt. Db. Stk. Rd 
Austra fan Pastoral .... 
Barker (John) and Co., Ltd.| 
Bleachers’ Association 
Bodega, Limited 
PLE pcdcdecechscus ces 

2) geiaaneeesa ereteaietas 

Do 54% Cum. yee. 
Bradford Dyers’ Assi | 
British Oil and Cake i Mills. . 


oa 


4 


ar | Aus. Mer. Land and Finance| 
\Brit. and American M 
2 |Brit. and Austn.T. and L., 
1 ‘British North Borneo Co 
|British South Africa 

Pe Do 5% Mort. Debs. Red 
1 |Canada Company 

/100 |Debenture Corporation, L 


~: a 


rr 
—_— 


et at et bet OF et 
= 


Pref 
1 |Forestal Lnd. Timbr., ant 
| # |Hudson's Ba 


3 iLand and Mort. of Exypt, L 
2 |Law Debenture Corptn., 
. \Peel River Land, ete., 
2/ |Pekin Syndicate .. 
Do Shansi Shares 
100 |Pe ruvian a 


. Do 67 oa. Red.. “ 
1 feet, Madry n (Argentine) 
_ ntine) Land 


at Financial, L 





Zz 
Oororrer 


Brocke Beat and ‘Co., Ltd. 
Brunner, Mond and Co., Ltd.) 

Do 77 Preference | 
Calico Printers’ Association | 
Cit y of panies Pagrer. © Ord. * 


Do 20% Prefd. Ord. 48 

Do 6%, Cum. Pref. 

r and Co., Limited . 
1. Deb. 


— 
es Be ee so ee 
ee 


s ae = 
ao -“oO-~ 


epengeos's | | eee 


Zz i 
8SeH 


e 
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Do 6% Cum. Pref. 
Eastman Kodak Common . 
Do 6% Cum. Pref. 


aa 8% Cum. Pref. | 
E. C. Powder, Limited sees] 
Eley Bros., Lisaited 
~— Sewir 


00 |Scott. ‘American Invest., 
|Seottish Aust. Invest., 
m. Pref. ........ . Guar. Preference 
\South Restpeiton ; i 
\Trust and Agcy. of Austr., L m 
| Do 5% Preference Shares 10 
5 |Trust and Loan of Canada 
DO HOW .. vcccccesces i 
/100 |Trustees, Exors. etc., Corp L} 86 & 
25 |Van Diemen’s Land . 

1 |Western Canada Land € 0 


FINANCIAL—TRUSTS. 


}100- |Alliance “Tnvestment, Pref. 
34 beef American Invst. Trust Pref 





) 
} Pith 1 Spin. and Dbig,AOr| 
Pref. 113 


\Fore Boveet Warehouse, Lid.| 

ial zoster, Porter, and Co., Ltd.| 

Feneral Hydraulic Pow er,L. | 

wx Mort,andCo. »L) 
A Deb. Stock Red 


Stk 100 | Do B Deb. Stock Red. . 
ordon Hotels, ve 


Stores, 
} lows (A. and nd jaar Ge 
5 |Home and Col. Stores,67 
Imperial Tobacco Co., ett 
Do Pref. Ord. 


229,341) 12 \Union of Lond., Li 100 | | 184 3183 

toc] Do $7 Ast Deb Stock \& 907 | BREWERIES& DISTILLERIES. | 
0 ne oO 

; ee 


> \new ane a Invst. L. Pf ie 
Stk {100 Bankers’ ok Trust, Pret 10 
k 


Stoc ferred 
EDS Dweiing, Ut Invest Trust Pref. 


proved on pure. L| 
on hn L., 4 

5 s Extract 
Lineivam m Maier L. 


Stk |100 | British 
Do 





100 |For. a Gol 4 Trst. 
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8 ros cash, {194 15s three months, these dates by the middle 
of the week fluctuated to {196 15s and £194 58 respectively, cash 


1} #19 


losing on Thursday at {197 tos, three months {194 5s. Mount 

| Bischoff « qu ted at {202 to £203. Copper—The standard market | 
relapsed sharply during the middle of the week on heavy realisa- 
tions and freer forward offerings, cash delivery moving down to 
£09 6s 3d, three months to £70 3s gd. A smart rally occurred on 
Thur red iy, with leading dealers buying and sellers res:rved, cash 
fluctuating up to {70 10s, and three months to £71 7s 6d, these 


}| being the final rates fixed. 
j;}frmer. Foreign, £16 5s to £16 7s 6d, as to position 
{}nominal. Ord nary brands, £25 tos to £25 15s 

“ZINC At the public sale held on April 4th, at the London 


Spelter 
Iron stronger 


April 13, 1912.] 
"FINANCIAL - —TRUSTS—Con. | COAL, IRON, AND STEEL. _ SHIPPING. TELEGRAPHS, TELEPHONES. 
: Clos 7 -———. —— 
Shr Pd. Name. Prices)Sor Pd = Nae. hr| Pd. Name peseéishr Pd. Name. Cloang 
aim Govmnts. Stk. Invest., L.,Pf99 101 | 1] 1 |Armstroug,Sir W.G.&Co ..| 24 § | 20) @ lAfrican So Ship — : ; 4051. Ck 
Stk 100 Do Deterset 5 acess is ae : : Baldwin» 4 oun x, -i..0 ,Ord. os . 2 20 iStoerd = ‘Rosia: L.| he > Stk ee | paza5 
100 Guardian Invest., : s um. Pref. . 10! D ; Y ; i 
Pa D Industrial and Gen. an 169 72] 10 | 10 Bell Bros. 6% Cam. Pref. __ il 12] 74) 74iGe acoai Steam Navigation. .| ‘ % 10 10 on ho Beer v . 
Stk 100 Ir iternatnl. Invest. ret L 875894] 1/ 1 Blaenavon ky : 8 218) 8! Do 6% Preference | 7 J 5| 5 Direct 9 nish 10% Pref... | 7 ay | 
Stk 100 Invest. Tret. Corp., » Prt. Lass 2 1 | 2 [Dutckow, Vaughan and Co.L 1. ye 1 1 |Furness, Withy and ¢ Re 28 20 | 20 Direct U's. ‘Cable, Lia. . i i 
Stk 100 Do Deferred . “+ 1/12| Do % 8} 10 | 10 |Leyland(Fredk.jandCo., Ltd. | Stk 100 Eastern, Limited 
Stk 100 Mercantile Inv. ‘and Gen. ..'1064 84] 1 | 15/ Brown (John) and Go., Lid. 11p °e | Cum. Pref 74 8 |stk 100 | Do 34% Preference. 
Stk 100 Do Deferred Stock....... 116 28) 5) 5 \Cammell, Laird and Co. ....) Hal 5 | 5 Mercantile Steam Ship, Ltd.| 5 6 Bestern ~~ 
Stk 100 Mexican Cent eda Sec. 47 5; 5| Do5% Cum. Pref. ........ 435 8| 8 |New Zealand Shipping, Ltd.| 16 2 
, No eat a = 1 Consett Iron, Limited oT 334344 | 10/10 Orient Steam Navigation ._| 9J10{ 
g 00 bo 4° do .... oward and Bullong A 3 Stk |100 
= i” Municipal Trust, iL. : Pref. | 95 97 | 20 | 20 New Shariston Colls. L. Pref 1675 Stk {1 ee -_ — Pt. aa = 
Stk 100 Do Deferred .... 90 92 | 10 | 10 |Pease and Partners, L., Ord. 11512 }Stk /100 Royal Mail Steam fl 16 l 
Stk 100 Omnium Investment, Pref. 9799} 5/| 5 |Pearson and Knowles... 3 10 | 10 (Union-Castle Cum, Pref. 104] 10 | 10 |West Telegraph Ltda. 1h @ 
Rtk 100 Railway Deb. Trust, L...... Pon 5] 5|' 5 Do6% > Pref. A......| & 1/| 1 Union Steam Ship of N a 10 | 10 We t Indi ees . “7-4 
Gtk |100 | Do 497 2 um. eee tine. io . : nn! +— ~ Pref 4 Sete eee 3 
Stk 100 Railway Investment, Pre t ymney Iron, Limited . = aa — 
Bul 100 D ) Deferred ¥ wa re : : vis. ae mm 2 t a A a 
8 pat lway Share rust, i | ickers, imited, Ord." 2 rt. nglo- Arventine ec. lst Pf 
os 100 Do74% B Preference...... 13336] 1/| 1/| Do5% Preference Stock 1 : TEA, COFFEE, AND RUBBER. |St 100 | Do 4% Debenture Stock . 
Stk 100 R. Plate Trust, L., Pref ....; 97 99} 1) 1 Workington [ron and Steel ; 1 | 1 |Bath Electric, Pref. Ord 
1 | 10) Rabber Plantations, Invest. olf 1i 1) Do6é 9% Cum. Pref. .... Shao} igh r4 R.. Bonnie ELSp. andTms6% Pi} yt ll 
100 Scot. Invest. Trust, r a — ———<——— 2 | 2 ‘Angio-M: a 0 eb. Stoc mM | 
sr i00 | Do Deferred .....+..-++- 1106 8 20 | 20 , Anglo-Malay Rubber ccc: [3a 1stk 100 British Columbia Elec. Rly.(142 45 
U8) 8 Stock Conversion .. 66 70 1| 1 Besoeki Plantations ....... a 10 | 10 British Electric Traction. ...| 12 14 
100 /100 ‘Submarine Cables Trust Crt.\130 33 NITRATE. 5 | 5 British India Tea, Ltd. ....| 6 10,10) Do6% Cum. Pref. ......../ wea 
Stk {100 U.S and 8S . — Invest — 1 | 1 Bukit Rajah Rubber Co. 1241 : : a. ee aateieiaie j fas 
Trust, Preferred. ....... : Wane 1} 1 Chargola Tea Association L. City of Birmingham ... 
Stk 100 Do Deferred cocess! OO Oe . : pom ees ee itd 1} 1 Dov% Cum Pref. oo ent 5 | 5 City of Buenos Ayres, Lid... A 
—_——_——_ S| 6 teste Miecte ij si | 10 | 10 Cons. Tea and Lands....... 115g 7 | 10 | 10 [Dublin United (1896). .. .... | 10gLL 
5) 6 teeene ieee 7 20 | 20 Darjeeling Co.............. 13414 1 | 1 Lisbon Electric Tramways..; 1 4 
GAS. sis ema Eeeeae. .. ceceeel 1| 1'DooarsTea .......... Tg i Stk 100 Landen Gonate} Canthes | aaa 
net § | § ‘Santiago Nitrate acres é 10 | 10 Doom Dooma ... 177181 | 10 | 10 | DoS% Cum. Pref. ....... $410 
Sik 100 ‘Alliance and Dublin .------. 77 80 waatis ee “8 61 1/| 1 Empire of India and Ceylon! 2 19 | 10 |London United 5 Cum. Prf.| 33 4 
5 Bombay, Limited . --| 58 6 1| 1 General Ceylon Rubber 3a 3tk 100 | Do 4% Deb. Stock ...... | 75 78 
Btk {100 Brentford Consolidated ....'258 63 1} 1 Highlands and Lowlands) #100 $100 Mexico Tramways . 120 22 
0 | 20 British Gas Light ..........| 45 46 OIL Para Rubber Co 4a, 3] 5| 5 |Para Elect. Rys. ‘and Lahtng! 7s 4 
Stk 100 Commereial 4 % Cap. Stock. 108 19 . 1 | 1 Java United Plantations | 1. }' 1 | 1 |Provincial Limited : 
Stk |100 ‘Do 3% Deb Stock ........| 757 7 | ——___— — 7 10 | 10 Jokai (Assam) Tea, Ltd. ... (154 16 |.20 |.10 | Do 6% Cum. Pref. | 91 
Stk 100 Continental Union, L....... €2 85} 1) 1 |Angio-Persian 6%Cm. Pg Pf.(l!32 3x] 1 | 1 Jorehaut Tea, Limited ___ | 27% ,3|3!00 $100 RiodeJan. Tram. L. and P. . (123424 
10| 10 Kuropean, a are “| aba : | : jana A ii ; 4 &] 1! 1 Kepitigalla Rubber Estates 1g }4]3100 $100'Sao Paulo Tram. L. and P. .'208 1 
Btk 100 Gas Light and Coke Ord. .. 102? 3% | ibi-Eybat Petroleum ..... t =) 2 4 a . 
tk 100' Do 35 Maximum ........ 2] 1)! 1 (British Australian..... F aa 8 Lonke eckoien tak. " 1, WATERWORKS. 
19 | 10 Hong Kong and China..... 7 Bh S ED a... 5. cticeses. 2 8 | 8 Lebong Tea, Limited ..... [11 12 5 Alexandria, Limited. . 
Stk 100 Imperial Continental .......190 95] 1) 1 (California Oilfields 4 2) | 2/ ‘Linggi Plantations.. .......| 143 % | 20 | 20 a , Limited . ae 
5) 5 Malta and Mediterranean, “ ~ 5} 1| 1 |\Commonwealth Oil Prf.Ord.| ; 1/ 1 Mabira Frst. (Uganda) Rub! & 3&1 8) 81C ity of ‘. Petersburg, L. ..| 64 ? 
Stk 100 Oriental, Limited ..........137 39] 1) 1 |Kern River Oilfields...... ‘s} 1| 1 Malacca Rubber Plantations|13, 3 |3tk 100 |Coine Valley A 10% Ordinary |265 70 
§| 5 Ottoman, Limited . St 4} 1| 1 ‘Lobitos Oilfields.......... la 4 1 1 P.P.K. (Ceylon) Rub. Ests..| 2 10 » Cons. of Rosario, Limited . -| 3 3 
5| 5 Primitiva Gas Co.of B. Ayres H 1| 1 |Pacifie Oilfields *so Ux} 1 | 1 Perak Rubber Plantations 5, ; 10 |K. Surrey B (max. 7% 
10; 10 San Paul o, Limited ll 1| 1 /|Premier Oil and Pipe Line 3x Sx] ¢ | 2 Straits Settlements (Bertam) , 10 ” \Kimberley Limited ........} "Sa of 
1| 1 South Barracas (B. Ayres)..! 1 1; 1 “Shell” Transp'rt and Trad. .' 53 Rubber x 91 20 20 |Montevideo Shares = a ost sct 
Stk 100 South Metropolitan Ord. .. 116 28 } 10/ | 10/ |Spies Petroleum .......... 1 Sx9'so] 2) | 2) Sumatra Para Rub. Pints..| % 4 Stk /100 |S. Essex, 1861 (10% max.)... . 230 25 
10} 10 Tuscan Gas ..........-+.. 88 1| 1 |Trinidad Oilfields ...... ... i 2 | 2/ United Sumatra Rub. Ests i re) 8! 8 |Tarapaca, Limited......... ll 4 
—_—_ - —- ———— a LE wine 
(Continued from page 828.) against 275 barrels; stock, 19,285 barrels American, against 12,052; 
firmer. May delivery sold, 64s to 66s; October, 66s to 68s 6d; | French, 854 barrels, against 1,419. 
December, 683 to 69s. PETROLEUM firm. American, 9}d; water white, rojd; 
GAMBIER slow, but rates upheld. April-May shipment quoted | Russian, 9d per gallon on the spot. 
ase, c.f. and i ROSIN firmer. Common strained, on spot, 17s 3d. 
QUININE firm. B. and S. and/or Brunswick, sold, 74d; and OIL CAKES.—Linseed : London made, {to 12s 6d to £10 15s. 
Java, 73d per oz Russian, nominal. Cotton: Egyptian, £5 12s 6d to £5 15s; 
COPRA.—Market generally quiet, but steady. To Northern | London, £5 15s to {5 178 6d. Cocoanut: oblong, £8 5s; 
ports, Ceylon, April-June, £27: Malabar, ditto, £27 10s; F.M.S., round, £8 3s 9d; Soya, £7 2s 6d. Soya beans, Hull, spot, £8 
Straits, £26. To Marseilles, F.M., Straits, May-June, {25 12s 6d: TALLOW. —No public sales were held this week Privately, the 
| Manit 4, ditto, {24 12s 6d; Cebu, £25 ros; Java, net terms, | Market ruled quiet, but rates steady. Australian mutton, fair to 
| {25 17s 6d; South Sea Islands to London, April-May, £25; fine, 348 to 35s gd; and beef, 32s 6d to 34s 6d per cwt. 
C ntinent, {£25 2s 6d, c.f. and i. ; 
| METALS —Tin continued irregular, and speculative dealings SUGAR H f a - Friday ne 
2 ° — ) a ac > le at aslo 
}| were on only a moderate scale Settling down last Tuesday at : oe ee = 8 eS ee eee 
| 
| 
' 
| 
} 
| 
' 
j ' . , r . 
1] 2 Mills, Limited, Wenlock road, N., by W. T. Sargen’ and 
}| 20S, 30 tons were scld at {29 perton. The next sa’e will be held 
n Thursday, May and. 
LINSEED market quiet London, Calcutta, afloat, 67s to 
36d; March, 65s; April, 633 34d; April-June, 61s 3d; La Piata 
I} ' ill, La Piata, April-May, 59s 34. To the Continent, 
}} Ga tta pril-June, 61s 9d; Bombay, April-May, 66s; (La 
j} Plat . ori 1 = ly, 598. Quantity afloat from the East Indies, 
| ” » advices , 155,000 qrs, against 163 000 In IQIT. 
| RAPES EE D aan Ferozepore, April-May, 47s ; brown Cawn- 
Ape re, April-May, 46s; yellow Guzerat, nominal ; yellow Cawnpore, 
April-May, 49s 6d. Quantity afloat from the East Indies per last 
\) 8 2,000 qTS, against 20,0 °O iN IQII. 
Ils corn ONSEED very firm. London : Egyptian, afloat, £8 12s 6d; 
ril, 48 128 6d. Hull: spot, £8 7s 6d; March, £8 73 6d per ton. 
}4™ported into London since January Ist 28,900 tons, against 
{| «4 » in IgIf 
_QILS.—Linseed market very firm. Spot, pipes, water-side, 


£3° 15S; barrels, £39; barrels, water-side, £39 5s; land . livery, 
immediate, £39 108; May-August, £36 10s; Hull, naked, spot, 

f Kape steady. Ordinary brown naked, spot, £30 58; English 
y ined, on spot, £33. Cotton firmer. Crude, spot, £24 158; Hull, 
£23, tefined, sweet, £28 10s; ordinary pale, £26; Hull, £24 ros. 
a coanut: Ceylon, spot, {41 10s; April-May, £38 15s; Cochin, 
| ° ipes), £46; April-May, far c.i.f. Palm: Lagos, on spot, 
£ 32 “Soya, spot (barrels), {27 
| SURPERTINE market quiet. 


» ‘ 


—— spirit, on spot, 343 6d; 
i. nber-December, 35s 74d per cwt. Deliveries week end- 
ing April 6th ; American, 1,403 barrels, against 476 last 
yeat; French, 54 barrels, against 180; afloat, 5,000 American, | 


$a 








Electros, {74 to {74 108s. Lead rather | 















easier rates. 


> 


| 

| against 9,950,000 same time last year. Aucticns were resumed 
| to-day, ard met a fair demand at steady rates 

| 


quiet. September 


| 62s 13 1. 


and first latex plantation 





23s 3d. 
Russian crystals, ready, 15s, f.o.b. Danzig 
| lower, but trade active. M ay, sold, 13s 13d to 13s o}d, 138 4d; 
August, 13s 14d, 13s 5d, 
October-December, 
auctions ruled 6d to 1s down. 
crystallised St Kitts sold, 18s 6d to 19s; greyish, 16s. 
| crystallised Trin:dad, few parcels sold, middling to good, 19s to 
os. 1So bags Trinidad syrups, 93 bags St Kitts, 142 mats 
| Mauritius, and 250 bags Barbadoes muscovado withdrawn. 


| steamer, value, {23 10s ; May- June sold, £23 15s 


December, 6us 6d to 70s 


and 3,000 
Hamburg. 


m 


Cash closed £70 8s 9d, and three 
£74 to £74 lcs. 
foreign, £ 
| Ordinary brands quoted £25 tos. 
cash, 53s 6d. 


BeBetNee HOSE. cc ccccccccesesesese 3 SUSUR INE sc ccasdicccectns 
SE GE ccctecanccoccosee G OED MIE coccecccceeacececs 
WENGE scccccndsccncéccecso. Se ED cacencoceeeesecces 
EOS Si. | anew escece 
BE Geaccccncccebcncsse & BE PUmedbedednccceecenceeee a 












Tate's cubes 3d down. No. 1, 238 91; No.2, 
German granulated, ready, sold, 16s 9d, f.o.b. Hamburg. 
Beet unsettled and 


13s 4d, 13s 6d; October, 11s, 11s ofd 

tos 11d to 103 119d, f.o.b, Hamburg. Cane 
Demand slow. 209 bags 
7,167 bags 


COFFEE —Brazilian receipts to date total 11,407,c00 bags, 


Futures steady, 
sold, 62s 6d, 62s gd; and December, 61s 9d, 


JOYE firm but rather quiet. Native first marks, April-May 


SHELLAC firmly held. T.N., May, 67s; October sold, 69s; and 


RUBBER dui). Fine hard Para, spot, 4s 11d ; May-June, 4s 114d ; 
, ‘pot, 5s 4d. 

RICE.—}3,000 tons No. 3 Kargoon, April-May, sold, tos ro4d ; 
tons SQ., ditto, ros 74d, both double bags, c.f. andi 


HEMP.—SS , near at hand, sold, fi9; G.S., ditto, £18 15s 
METALS.—Tin ruled quiet. Cash closed £197 10s, and three 
nths {194. English ingots, {200 to {201. Copper irregular. 
months {71 63 3d Electros, 
English, {16 12s 6d; 
Spelter unaltered 
Cleveland, 


Sheets, {86. Lead firm 
£16 5s to £16 7s 6d, as to position. 
Iron stronger 


LONDON MEAT MARKET. 


Per 8 ibs ty the carcase. 
~ 


| 
| 


@S~4nwe 
onooe 


[133 37 
| Slgsaz 
10 | 10 Eastern Extension, Ltd Is 4 
10 | 10 Great Northern of Cop'h’g'n| 324333 
25 | 25 Indu-Kuropean, Limited. ...| 564584 
Stk |100 National Telephone Def. ..|148 50 
10/10; Do6% Cum. 2nd Pref......} 
8| 8 |Reuter's, Ltd. ...| 112 
} 
| 
' 
LONDON POTATO MARKET. | 





Per Ton. Per Ton. 
Evergoods ........seeeeeeees £5 7 6) Kent Up-to-Dates .......... £315 0 
King Edwards .............. £4 7 6| Lincoln Up-to-Dates ........ 447 6 
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THE ECONOMIST. 


CLERGY 





Insurance. 
Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


| 


| 
INVESTED 


runos | &80,000,000. |; ow PREMIUMS. 
Claims Paid, £94,000,000. 


COUNTY FIRE OFFICE, 


LTD. 
and Disease, 
Compensation, DBemestie 
Ird ee Plate 


ten Fidelity rantee. 


80, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 


A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 
DURING LIFETIME 


together with valuable options & additional benefits. 
EXAMPLE.—Acge 25. Sum Assured, £500. 
Annua! Premium (payable for20 years only) £23 16 
GUARANTEED RESULTS : 
(a) In case of death during the term, 


PROFIT varying from £182 to £484. 
(b) In case of survival, 


ULTIMATE PROFIT of £273, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 
Chief Office: ST. MILDRED'S HOUSE, POULTRY, 
LONDON. E.C. James H. Scott, General Manager 
Assets Exceed £10,300,000. 
















Funds: 


£4,662,049. 












NO SHAREHOLDERS. 





THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY, 
LIMITED. 


NOTICE. 

Notice is hereby given to the holders of the 
Ordinary Stock Warrants to Bearer, that the Board 
have DECLARED an INTERIM DIVIDEND of 
3 per cent., less Income Tax, on the Ordinary 
Stock for the half-year ended 3lst December, 1911, 
and that Coupon No. 9 will be payable on and after 
20th April, 1912, at the Banking House of Messrs 
Glyn, Mills, Currie & Co., 67 Lombard street, 
London, E.C. 

Notice is also given to the holders of Stock 
Warrants to Bearer that Coupon No. 9, repre- 
senting interest for the half-year ended $lst 
December, 1911, in respect of the 5% Preference 
Stock, will be payable, less Income Tax, at the 
same date and place. 

All Coupons will be retained three clear days for 
verification.—By Order of the Board, 

A. GIET, Secretary. 























PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED, 
(Inco: porated in the Transvaal.) 


DIVIDEND 


secant AA CLC 








ENGLISH ano SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices: 
33 ST. JAMES’S SQUARE, LONDON, 8.W, 
ALBERT G. Scort, General Manager. 
JoHN Spencer, F.I.A., Actuary & Secretary. 
And 41 CHARLOTTE SQUARE, EDINBURGH. 
WattTer A. Suit, F.F.A., Manager & Secretary. 


Total Funds a Rs 
Claims Paid 


No. 15—PREFERENCE 


Notice is hereby given that the FIFTEENTH 
DIVIDEND of 125 per cent. or 6/3 (six shillings and 
three pence) per share for the half-year ending 
30th April, 1912, will be PAYABLE to all share- 
holders registered on that date in the books of the 
Company. 

Warrants in payment of the Dividend will be 
issued to European shareholders from the London 
Office, 238-9 Salisbury House, London Wall, E.C., 
as soon as the necessary returns have been received 
from the Head Office, Johannesburg. 

Coupon No. 15in respect of Dividend on Bearer 
Warra:ts will be paid at the undementioned 
offices :— 

London Office : 
Wall, E.C. 
Messrs. Hardy & Co., G.m.b.H., Markgrafen- 

strasse 45, Berlin, W. 

Coupo s must be left 5 (five) clear days for 
examination, and may be presented on and after 
the 26th April, 1912.—By order of the Board, 

J. A. STEVENS, London Secretary. 

238-9 Salisbury House, London Wall, E.C. 

9th April, 1912. 
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£3,101,615 | 
£6,335,918 


Low Rates. Liberal Conditions. Combined “ Invest- 
mentand Insurance” Policy. Educational Endow- 
ments. Deferred Assurances for Children. Loans 

on Personal and other Approved Security. 






238-9 Salisbury House, London 
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HE LONDON & MANCHESTER 
: INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury Sq., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 
1911, £788,389. Claims paid up to Mar. 24th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 

tuses can be obtained on application. 








MANCHESTER STOCK EXCHANGE, 
NOTICE. 
No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
Dealers are not members of this Exchange, or 
under the control of the Committee. 
The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
effence, and no Member of this Exchange may 
divide commissions with anyone. 
A member issuing a contract note shall use such 
a form as will provide that the words ‘‘ Member of 
the Stock Exchange, Manchester,”’ shall immedi- 
ately follow the signature. 
A list ef Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 
JOHN N. CAIN, Secretary. 
Committee Rooms, Manchester Stock Exchange. 


THE STOCK EXCHANGE, 
NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, er to issue 
two per cent. in | Circulars or Business Communications te persons 
tamped Adjustment | other than their own Principals. 
Atchison Topeka and Santa | Persons who advertise as Brokers or Share 
ie & Ghesene oie Le wen q AID at its office, | Dealers are not Membergef the Steck Exchange, 
th. cnen ouenemtas ew York City, on May Ist, | orin any way under the control of the Cemmittee. 
respective nce sentation and surrender of the | Members issuing Contract Notes are required to 
oie a ben Numbered 51, and to the holders | use such a form as will provide that the words 
o. — is a. The Transfer Books for the | “Member ef the Steck Exchange, London,’ shall 
- = mann ee Ry closed at three o’clock | immediately follow the signature. 
sn ees — . a will be re-opened at | A List of Members of the Stock Exchange who 

Rividend cha eke es. are Stock and Share Brokers may be seen at the 
cheques will be mailed to holders of | Barthelomew-lane entrance to the Bank of England, 

orders therefor | or obtained on application to 


Registered Bonds who file suitable 
EDWARD SATTERTHWAITE, 








THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 






New York, 2nd April, ‘i 
The Board of Directors has DECLARED a 
DIVIDEND (being dividend No. 28) on the 
Common Stock of this Company of one dollar and 
fifty cents ($1°50) per share, payable Ist June, 1912 
out of surplus net income, to holders of said 
Common Stock registered on the books of the 
Company at the close of business 30th April, 1912. 
Dividend cheques will be mailed to holders of 
Common Stock who file suitable orders therefore 
at this office 


C. K. COOPER, Assistant Treasur 
: bs Mit, ASSIS surer, 
5 Nassau Street, New York City. 
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THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 


STAMPED ADJUSTMENT MORTGAGE 
3¢ INDS., 











A semi-annual instalment of 
respect of INTEREST on the S 
Mortgage Bonds of The 
Fé Railway Company 























at this office. 









C. K. COOPER, 
Assistant Treasurer, 


| Secretary 
Committee Room, The Stock Exchange, London, 








ASSURANCE SOCIETY, 1829. 


The ONLY Life Assurance Society specially for the CLERGY and their 
which spends nothing either in Dividends to Shareholders or in Commissions 








LARGE BONUSES.—ABSOLUTE SECURITY, 





Office: 2& 3 The Sanctuary, Westminster, S.w, 
NO AGENTS. 





‘The Grand Tronk Railwa 


ISSUE 
CENT. CONSOLIDATED DEBENTURE STOCK 


follows :— 


quarter's interest, payable on the 15tl 
| Will be attached to the Interim Scrip Certificates 


| rate of 4 per cent. per annum, 


| Stock, the proceeds of which will be applied to the 


| on the Stock Exchange; and holders 
are entitled at all General Meetings of the Pro- 


to the Committee of the Stock Exchange. 


calculation,”— Westminster Gazette, 





‘April 13, 1919, 


= 


MUTUAL 


relatives 
to Agents, 


Bonuses already allotted: 


£4,810,459. 









NO COMMISSIONS, || 
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Company of Canada. 


OF £1,500,000 PERPETUAL 4 


PER 


INTEREST PAYABLE QUARTERLY. 


Issue price £98 10s per £100 Stock, payable as 





£10 per £100 Stock on Application, 
£20 do. on Allotment, 

£30 do. Ist June, 1912. 
£38 10s do. [st July, 1912. 

£98 10s 





A coupon for £1 per £100 Stock, being the full 
July, 1912, 


Payments may, if 
Allotment, or on the 
instalment, due lst 


preferred, be made in full on 
date for the payment of the 


June, under discount at the 


The Directors of the Grand Trunk Railway 
Company of Canada invite applications for £1,500,000 
Perpetual Four per Cent. Consolidated Debenture 


general purposes of the Company. 

The interest on the Debenture Stock is cumn- 
lative, and payable quarterly on the 14th January, 
14th April, 14th July, & 14th October. The Stock will 
rank pari passu with the existing Perpetual Four 
per Cent. Consolidated Debenture Stock as quoted 
of this Stock 


prietors of the Company to four votes for every 
£100 of Debenture Stock held by them. 

The Balance of Net Revenue, after the payment 
of the interest on the Debenture Stocks, has 
averaged during the last five years nearly £750,000 
per annum, and for the year ended 31st December, 
1911, amounted to £830,000. ; 

Interim Scrip Certificates will be issued in 
exchange for the Bankers’ Receipt for the payment 
on Aliotment, for which Registered Stock Cer- 
tificates will be issued after the 14th July, 1912. 

Application will be made in due course for a 
settlement and quotation of the Stock on the Stock 
Exchange. : 

Applications must be made on the prescribed 
form and forwarded to the Company's Bankers, 
Messrs Glyn, Mills, Currie and Company, 67 Lom. 
bard street, E.C., with a deposit of £10 per £100 
Stock a) plied for. ; 

Should it not be possible to make an allotment 
in full in respect of the amounts applied for, any 
excess on the amount deposited on application will 
be applied towards the sum payable on allotment. 

The Subscription List will be closed on or before 
Wednesday, the 17th of April. eo be 

Prospectuses and Forms of Application can be 
obtained at the Offices of the Company ; of Messrs 
Glyn, Mills, Currie & Company, 67 L mbard street, 
E.C., and of Messrs Coates, Son and Co., 99 Gresham 
street, London, E.C.—On behalf of the Board, 

ALFRED W. SMITHERS, Chairman. 
Dashwood House,? re 
9 New Broad Street, London, E.C. 
12th April, 1912. 





Second Edition. Limp Cloth Cover. 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


“The large number of investors, bankers, and 
journalists who are indebted to Wright's ' Yield 
Tables’ for saving them laborious calculations 8s 
to the net return upon shares of various denomin® 
tions and all sorts of prices will welcome the second 
edition of this extremely useful compilation.” — 
Financial News, 

“Throughout the whole gamut of denomination, 
dividends, prices, and yields probable and imped, 
able, Wright’s ‘Yield Tables’ accurately and clearly 


leads the investor, saving him many an intricate 


PRICE - - TWO SHILLINGS. 


Post free from 


A. W. Wnricut, Langdale, Woodside Grove, North | 
Finchley, N. 








